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CRIMINAL INTENT. 
What Acts As a Bar Against Prosecuting Individuals 
Under the Sherman Law. 


It is not amiss to remind the radicals in both parties 
who are calling upon President Taft to prosecute 
criminally J. Pierpont Morgan and the other indi- 
viduals named in the Government suit against the 
Steel Corporation that such a step would establish a 
most dangerous precedent and the political party under- 
taking to embark on any such policy might as well 
write its own obituary. 

To make criminal prosecution a success evidence 
must be in hand to prove criminai intent to commit the 
act of restraining trade with the purpose of fraudu- 
lently profiting by it. 

None but a wild-eyed and mentally deranged agi- 
tator would be so reckless as to charge men like Mr. 
Morgan and his associates with criminal motives in the 
conduct of their vast enterprises. What they have 
done, if it can be construed as a violation of the Sher- 
man law, has been done in ignorance of the real mean- 
ing of this statute, which until judicially interpreted 
by the Supreme Court, was regarded as a dead letter 
for no other reason than that no two legal minds 
were agreed upon its meaning. 

Even the highest court had to interpret the law, not 
literally, but in the light of reason. 


AN INDICTMENT OF OUR HIGH TARIFF POLICY. 
What Our Enormous Exports of Manufactured Goods 
Indicate. 


Our unprecedented exports of manufactures in the 
first nine months of 1911, amounting to $719,000,000 
against $612,000,000 in the period of 1910, and the 
strong probability that the total exports will come 
near the billion-dollar mark by the end of the year; 
while they furnish good cause for rejoicing, consti- 
tute at the same time the most forcible arraignment 
of our protective tariff policy. 

Our protective tariff laws, so it was claimed, were 
established to nurse our infant industries and protect 
us against the competition of the pauper labor of 
Europe. Our infant industries must have become 
quite robust youngsters if we are now able to flood 
well established industrial countries like England, Ger- 
many and Belgium with an enormous amount of our 
manufactures as has been the case this year. In 
other words, the products of our mills, with high 
priced labor, have gone to markets where the sharp- 
est competition prevails, and have undersold the prod- 


ucts of this so-called pauper labor, against which our 
tariff pretends to protect our own labor. y 

Is it possible that our protective tariff is maintained, 
not for our working men, but for the industrial 
barons who for decades have been enriched both by 
protection and benefited by the Trusts, the offspring 
of the high tariff? No stronger argument in favor 
of a thorough downward revision of our tariff laws 
can be found than is contained in the statistics of 
this year’s exports of American manufactures, for 
they show that our industries have long since passed 
their infantile stage, and that we have nothing to fear 
from the so-called pauper labor of the old world. 


FEDERAL INCORPORATION. 
A Possible Panacea, But It Must Also Have Proper 
Safeguards. 


The trend of thought among constructive statesmen 
in the United States is just now toward the enact- 
ment of a Federal incorporation statute as the most 
practical means to bring “Big Business” back from 
the wilderness of doubt into which it has been cast by 


the Sherman law. 
A statute of this character may contain the remedy 


required to again bring about a basis for the inaugu- 
ration of peaceful progress in our industrial growth. 
A Federal incorporation law, empowering the Gov- 
ernment to appoint ex-officio directors to the Boards 
of our so-called Trusts, whose duties would be to vize 
the legality of each step authorized by the directors 
and stockholders, would, were such power proper- 
ly safeguarded, possess the advantage of certainty, 
at least as to the limitations of such Trusts in big 
business deals, whereas much that is done is 
begun with misgiving and without knowledge as to 
whether or not politicians may be stirred up to new 
methods of retaliation or restraint. 

But the weakness in any Federal incorporation law 
along the lines suggested would lie in vesting Gov- 


now 


ernment agents with too great discretionary powers. 
We could not always be certain that their decisions 
would be sound. They would not be infallible; no 
human being is. Therefore, it would be quite neces- 
sary to have a Business Court to serve as a check 
against mistakes. A court to which a corporation 
might appeal for adjudication against a decision of a 
Government agent would, it is believed, serve as a 
balance wheel on such agents who might err. The 


U. S, Commerce Court would serve this purpose well. 
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REVERSING ECONOMIC LAW. 
Principles Enduring for More Than Twenty Centuries a 
Small Matter for Perkins. 

Since George W. Perkins left the house of Morgan 
to sally forth, like Don Quixote, to attack our modern 
industrial wind mills and prove them founded on 
quicksand, he has declaimed upon many of our im- 
perfections, but not until recently has he said anything 
which will arouse as much amusement among serious 
minded men as when he said: 


Now, let us see the effects of co-operation. In modern life 
competition is artificial, co-operation is natural. Competi- 
tion produces millionaires and paupers, co-operation greater 
equality in the distribution of wealth. 


Our millionaire philosopher might tell us how, in 
his scheme of co-operation, he will be able to make an 
equal distribution of human initiative and ambition, 
the two dynamic qualities of the race from which all 
real progress has derived its momentum for more than 
twenty centuries. 

When Perkins shall have solved this intricate prob- 
lem, which men with keener minds than that pos- 
sessed by Perkins have puzzled themselves over, then 
his pretty scheme of co-operation may have some 
ghost of a chance. But not until then. Meanwhile his 
theories are only of the namby pamby order. 





LABOR LEADERS NOT WHOLLY IN ACCORD. 
Delano Sounds a Warning Against Labor Heads Who Are 
Drifting Too Far. 

The chieftains of labor have reached a point where 
there has arisen considerable difference of opinion 
as to how far it is best for the unions to go in their 
relations with employers. These differences have 
been observable for some time in the greater difficulty 
that has appeared in obtaining co-operation on the 
part of other labor unions in ordering out workers 
in sympathy with those unions which have called 
strikes. 

Seemingly, the rock on which labor has struck is 
the fulfillment of contracts entered into by labor or- 
ganizations with their employers. The more conserva- 
tive labor leaders hold to the view that they, no more 
than the employers, may be expected to violate such 
agreements. What is good for one is equally fair for 
the other, and, if there exist any differences, they 
should be adjusted before any contracts are entered 
into. Once an agreement is signed and sealed, both 
parties are expected to abide by its terms until the 
contract terminates. 

But the more radical labor leaders do not seem to 
think they should be bothered or tied down by any 
contracts, even though agreements be entered into 
with their acquiescence, when such ties stand between 
them and the making good their demands. One of 
the strongest weapons these leaders have wielded in 
the past has been their ability to call sympathetic 
strikes. In union there is strength. That cannot be 
denied; but it is true only when the union of forces 
is shaped for the right. 

But, as John Delano, Chairman of the local griev- 
ance committee of the Brotherhood of Railway Train- 
men points out in an able discussion of the present 
labor situation, unless labor and its leaders come to 
their senses in the matter of the sacred right of con- 
tract there is no telling where it will drift and on 
what rock it will disrupt itself. There is a great third 


party concerned in the disputes of labor with capital. 


The public will, in the spirit of justice it always dis- 
plays, grow so disgusted with the arbitrary attitude 
assumed by some of the more radical labor leaders 
as to withdraw its sympathy, and the moment this 
happens organized labor will be shorn of its power 
to the very bone. 





A VALIANT DEFENDER. 
Wickersham Detects No Serious Flaws in the Sherman 
Law. 


The distressed Trust magnates cannot expect much 
sympathy and encouragement from Attorney Genera! 
Wickersham in any efforts they may make to put their 
houses in order and save themselves a visit from that 
bogy of corporations, the Sherman law. 

In a recent interview, the Attorney General permits 
it to be plainly known that while the Sherman law is not 
perfect and, like most human-made statutes, contains 
some uncertainties, it has at last received the judicial 
interpretation which makes of it the useful instrument 
to check the growth of vast combinations. 

An established principle in common law has existed 
from time immemorial to give the defendant the bene- 
fit of the doubt on the theory that it is safer and more 
humane to the public weal that ninety-nine guilty men 
escape rather than that one honest man be wrongfully 
punished. 

If this principle be sound in criminal jurisprudence 
is it not equally sound when applied to civil law? 
What’s the use, however, in debating on the simple 
precepts of law when our Attorney General concedes 
that a harassing law has its imperfections and yet he 
constitutes himself judge, jury and counsel, all at the 
same time and in the same breath? 





THE SLUMP IN POSTAL BONDS. 
A Shock for Postal Savings Bank Depositors. 

According to the terms of the law under which our 
Postal Savings Banks have been organized, depositors 
are receiving interest only at the rate of 2 per cent. 
on Government bonds, which are issued in de- 
nominations of $20, $50 and $100. These bonds are 
to run for 20 years. Under this provision of the law 
depositors in the Postal Savings Banks on July 1, 1911, 
exchanged $41,900 into 2% per cent. Government 
bonds, and it is estimated that January 1, 1912, about 
$400,000 more will be invested in these postal bonds. 

A holder of $200 worth of these 2% per cent. bonds 
whose necessities probably forced him to turn them 
into cash, had quite a disappointing experience. He 
could get for them no better price than 92%, that 
is, not more than $185 for his $200 Government bond. 
He had earned on his savings only a few dollars and 
had to lose $15 on his bonds. This was undoubtedly a 
sad experience for the poor fellow and must be a 
shock to all those money savers who had acquired 
$41,900 of these bonds on July 1 of this year. At the 
rate the first $200 of our postal bonds were sold they 
net investors about 2.7 per cent. This is a smaller 
income than can be derived from the 2% per cent. of 
British Consols, which are selling around 79, at which 
price they net investors about 3.2 per cent. 

There will hardly be any demand for our 2% per 
cent. postal bonds, if only 92% per $100 can be ob- 
tained by those who have to sell them before. their 
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maturity. It is obvious that the Government will have 
to adopt some measures to protect investors in these 
bonds, as they are a class of people who can ill afford 
to lose even a few dollars on their investment. It will 
he necessary to surround these bonds with safeguards 
that will give them a par value in the open market, 
provided it is the intention to popularize these bonds 
an ong small money-savers. 


POTASH. 
Have Large Deposits Really Been Discovered Here?— 
What It Would Mean. 

The reports from Washington that large potash de- 
nosits have been discovered somewhere in the West 
have been followed by the news that large deposits 
of potash, sufficient for our domestic needs, have also 
been found in the State of Maryland. If true, this 
means a great deal to this country, even more than 
the discovery of a new ant rich gold camp, for pot- 
ash in which Germany holds a monopoly forms one 
of the most important elements in successful farming. 

Potash is essential to plant life. It forms an ele- 
ment of fertilizers. It has for years,-because of its 
high price, enriched a number of companies engaged 
in this industry, and this has levied heavy charges on 
our farmers. It is the potash in fertilizers which 
makes it valuable, nay indispensable, to plant life. 

The enormous growth of our population must sooner 
or later lead to intensive farming. Our country will 
in the future have to get out of every acre under cul- 
tivation more than ever before, and this can only 
be done by proper nourishment of the soil through 
fertilization of a thorough character. If we can 
emancipate ourselves from Germany, it will mean 
millions of dollars for our country. So far only 
vague reports about discoveries of potash deposits 
have leaked out. Let us hope that they will not be 
followed by disappointing announcements as to the 
importance and extent of the new deposits. 


ANOTHER UPRISING AGAINST THE GOULDS. 
Stockholders of the Wheeling & Lake Erie Assert 
Themselves. 

Minority stockholders of the Wheeling & Lake Erie, 
which is now in receivers’ hands, have lost patience 
and organized in Cleveland a protective committee to 
intervene in the receivership suit. They claim that 
their property is not bankrupt, but a profitable one, as 
shown by the fact that in 1909 the road had a surplus 
of $27,432, in 1910, $537,451, and in 1911, $647,961, 
after paying all fixed charges. The last fiscal year’s 
net earnings are equal to over 12 per cent. on the 
$5,000,000 first preferred, 4 per cent. on the first pre- 
ferred, and over 4 per cent. on the $12,000,000 second 
preferred shares. Instead of pleasing prospects of 
me day receiving dividends, they are confronted with 
goodly sized assessment for the purpose of enabling 
he bankrupt Wabash-Pittsburgh Terminal Company 

to get on its feet. 

Under the peculiar financial methods of the Goulds 
Wabash-Pittsburgh Terminal Co. was made to 
ire 51 per cent. of all the share issues of the 
Wheeling & Lake Erie, which meant control of this 

ilroad by the Wabash-Pittsburgh Terminal. In 
1905 the Wheeling & Lake Erie decided on a 4 per 
cent. general mortgage of $50,000,000 and to issue at 


once $12,000,000 of these bonds. As no market could 
be found for them, these $12,000,000 were pledged 
for a three-year note issue of $8,000,000, which notes 
were also guaranteed by the Wabash Railroad Com- 
pany. These notes were not paid, but, in order not to 
force the guarantor, the Wabash Railroad, into re- 
ceivership, they were taken over by a syndicate of 
bankers who got their first control February 1, 1911. 
These notes are now hanging threateningly over the 
Wabash. If the protective committee of the minority 
shareholders of the Wheeling: & Lake Erie cannot 
successfully contest the legality of the $8,000,000 note 
issue, they may at least be able to find out what has 
been done with the money—whether it has been used 
for their railroad, or for the Wabash, or disappeared 
in other ventures of the Goulds. 

Just now the shareholders of the Wheeling & Lake 
Erie know only that the first preferred shares are sell- 
ing around 11, and the second preferred around 5, and 
the common shares around 4. Further, they know that 
it is the intention to assess them heavily. If they did 
look into the mysterious transactions of the Goulds, 
which the latter have tried always frantically to con- 
ceal, they may be able to find out a great deal more 
than they now know. 


RAILROADS EXPECTING BUSINESS REVIVAL? 


Heavy Purchases of Equipment and Better Feeling, Two 
Signs of It—Earnings, However, Still Backward. 

We have this week seen the first indications of a real 
buying movement by the railroads for equipment. Con- 
tracts have been placed for 12,000 cars and in the last 
five weeks 25,000 cars have been contracted for. About 
20,000 cars additional are now under negotiation. The 
above contracts involve about 100,000 tons of steel and 
it is significant that there has been an advance of about 
7 cents per hundred in this class of steel in one week. 
This represents about $1.50 per ton advance. Prices 
are still away below the maximum level of one year ago 
and it is probable that the railway managers have been 
ordering more freely because they anticipate a still fur- 
ther stiffening in prices. They certainly had been buying 
on a hand to mouth basis for a year or more and as we 
have stated in several recent issues, the buying move- 
ment could not very well be postponed much longer un- 
less the carriers wished to see a serious deterioration in 
their equipment. Old cars and engines cannot be for- 
ever patched up and made to give an economical service. 
There comes a time when the policy of using old equip- 
ment is more costly than buying new. 

President M’Crea, of the Pennsylvania, declares in an 
interview this week, that talk of an industrial depres- 
sion is all a mistake and that the alleged depression is 
nothing more than a little setback in spots. General 
conditions throughout the land, he says, do not indicate 
hard times anywhere. Howard Elliott, President of the 
Northern Pacific, is much of the same mind though he 
admits some recession in the territory in which his road 
operates. Other railroad men, particularly in the West, 
are talking more optimistically than for months. 

The reports of railway earnings for recent months do 
not as yet support the contentions that the railroads are 
as yet out of the woods. 

Not more than 40 per cent. of the railroads of the 
country showed any increase in net earnings in Septem- 
ber, and the balance showed decreases. For August the 
Bureau of Railway Economics has issued a report which 
shows decreases also in that month, on 90 per cent. of 
the railways of the country, net operating revenue per 
mile decreasing 1.8 per cent. Operating expenses de- 
creased 2.2 per cent. per mile of road through the cut- 
ting down of the item of maintenance of way and struc- 
tures. Every group shows this slashing process. Equip- 
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ment economies have been made in every month this year 
and were in the months of August and September more 
than 5 per cent. greater than last year for the same 
months. This represented the highest percentage for 
the twelve-month, we are told, hence August and Sep- 
tember may possibly have seen the last efforts to cut 
down before new purchases were forced. 

If the railroads have really entered upon a policy of 
greater liberality in buying everything they need, they 
must have foreseen better times ahead. We may be 
nearer some very heavy financing, in the way of new 
issues of railroad bonds, than has been generally thought. 
Anyhow, the investor has the money, judging from all 
accounts, and any fair encouragement should bring it 
out. 


TOBACCO DECISION CLEARS AIR SOMEWHAT. 
Trust Interests Still Control With a Firm Grip—Is the 
Anti-Trust Scare Over? 

The decision of the New York Court of Appeals, grant- 
ing the American Tobacco Company, the Trust, about all 
they asked for in the reorganization plan put forward by 
the insiders to meet the mandate of the Supreme Court, 
is seemingly a sweeping victory for the Trust form of 
organization. It is such because we have it on the au- 
thority of an officer of the Trust that the Tobacco com- 
pany now has a grip on the industry that is firmer than 
ever before. Even mandates of the Supreme Court do 
not loosen the grip of concentrated capital so easily. 
Small wonder that the stock markets responded with a 
sensational advance and the renewal of bullish enthusi- 
asm. 

The five years’ supervision which Attorney General 
Wickersham asked for was denied and the only thing the 
Government can do now is to ask for a writ from the 
Supreme Court to review the acts of the lower court. 
This is hardly likely to be done. Whether the outcome 
will result in a renewal of the anti-Trust agitation is a 
point too soon to venture predictions upon, but seem- 
ingly the country will be satisfied to permit a trial of the 
new conditions before again expressing itself. There 
have been signs on many sides of late that there is some 
weariness on the part of the public over the continual 
disturbance and agitation and that a rest will be wel- 
comed. 

One good thing that has been driven into the heads of 
the high financiers and Trust champions is that the up- 
heaval has been a warning to all large interests that they 
must cease the old methods of crushing and destruction 
of rivals if they are to be exempt from further assault. 
If they do not again run away with the notion that they 
own the earth and the fulness thereof, something will 
have been gained for the public. 


ELECTION RESULTS IN AN “OFF YEAR.” 
Changes Not Sufficiently Significant to Indicate What 
May Happen in 1912. 

So many matters of purely local character and bear- 
ing were bound up in the elections in this, an “off 
year,’’ that attempts to make definite deductions and 
indicate what next year, when the presidency will be 
the prize, will bring forth, are extremely venturesome. 
Nevertheless, it may be possible to learn from Tuesday’s 
returns something of the present temper of the people 
as a whole. 

In Massachusetts the reelection of Gov. Foss by a re- 
duced but by no means small plurality, may be taken 
as a re-endorsement of Gov. Foss’s low tariff policy. He 
has been a consistent tariff reformer. In New Jersey, 
where Gov. Wilson has been consumed with a burning 
ambition to gain the Presidency, the voters have appar- 
ently stamped with their disapproval his chase after 
strange gods in finance and economics. He has aroused 
considerable suspicion among Republicans who voted 
for him. The Governor and his presidential chances will 
scarcely be formidable in the convention when his own 
state is shown to be against him. 

In Ohio, Democratic gains in the cities may mean much 
or little because in off years voters have a startling way 


of voting independently and Democratic gains cay 
scarcely be counted as pointing to a lessened popularity 
of President Taft. One thing is certain and that is 
that party ties do not hold voters very close in off years. 
Summed up, therefore, last Tuesday’s results failed ut- 
terly to settle the Presidency next year. All that the 
results do possibly show is that the people will stand no 
buncombe from either party and that extremists are not 
wanted. 


NOTES OF BOND SALES. 

New Braunfels, Tex.—Mayor C. A. Jahn, of this city 
of 3,100 people, is receiving bids for $67,000 4% per 
cent. 40 year waterworks improvement bonds. They 
will be issued in the denomination of $500 each. 

Cascade Co., Mont.—Lee Dennis, County Clerk, will 
receive bids until Dec. 6 for $125,000 5 per cent. bonds 
which will be redeemable in 20 years. They will be 
in denomination of $1,000. Checks for one per cent. 
of the amount of bids must accompany all tenders. 

Evansville, Vanderburgh Co., Ind.—The city of Evans- 
ville, Ind., the chief city im the southern part of the 
state, will essay important financing on Nov. 20 when 
$800,000 4 per cent. 20 year refunding bonds will be 
sold to the highest bidder or bidders. To attract all 
classes of investors the bonds will be in denominations 
of $100, $500 and $1,000. They are exempt from tax- 
ation in the state and the interest is payable semi-an- 
nually. Otto L. Klauss, City Treasurer, will receive 
the checks from bidders, who must send 2% per cent. 
in cash or by certified check. The assessed valuation 
of the city is about $39,000,000 and the present bonded 
debt about $1,000,000. 

Albany, N. Y.—On Nov. 14 Howard N. Fuller, Comp- 
troller of the city, will open bids for $274,000 4 per cent. 
bonds for various purposes. The bonds will run for 20 
years. They will be issued mostly for public improve- 
ments. 

Akron, O.—The trustees of the Sinking Fund are ask- 
ing for bids for $200,160 4% per cent. bonds, matur- 
ing at different dates. The bids will be opened on Nov. 
28. 

Glenn Co., Cal.—The Board of Supervisors of the 
county will sell to the highest bidder on Nov. 20 $450,- 
000 bonds bearing 5 per cent. interest. The bonds will 
mature in 1921 to 1950 in series. 

Monroe Co., Tenn.—Road improvement bonds to the 
amount of $150,000 will be sold on Nov. 28. They will 
bear interest of 5 per cent. and mature in fifteen to 
twenty-five years. The bids should be addressed to C. A. 
Lowry, Madisonville, Tenn. 

Tuscaloosa, Ala.—The Board of City Commissioners 
will receive bids until Dec. 5 for $35,000 public school 
bonds which will be payable in 30 years and bear 5 per 
cent. interest. 
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of selling high grade bonds to private investors 

—our investing customers make one of the lare- 
est lista of any banking house or institution in the 
country. These bonds are first purchased with 
our own funds, but only after a most careful and 
searching investigation, and are offered with our 
recommendations to our investing clients at prices 
to yield as large an interest return as is consist- 
ent with safety of principal. To those who have 
surplus funds to invest, we recommend at this time 
the purehase of high grade bonds for investment. 
We own acarefully selected list of more than 100 is- 
sues of municipal, railroad and corporation bonds, 
and can furnish investors with securities of prac- 
tically any desired maturity at prices to yield from 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 





Marked satisfaction has been observable this week 
among bond dealers over the greatly improved position of 
the bond market. A significant development was the re- 
ceipt of good buying orders for standard issues from indi- 
vidual investors on the very day after the Tobacco Trust 
decision was handed down. This was perhaps due as 
much to the good work of salesmen who had been point- 
ing out to investors for some weeks the attractive prices 
of many good issues and insisting that a marked stiffen- 
ing in prices was near, as to the favorable character of 
the decision itself. Small banks throughout the country 
which have been carrying large balances due to more or 
less dulness in trade, have begun to invest freely on ad- 
vices from the large money centres that money rates are 
likely to continue easy. It is pointed out that some of 
the big American loans to Europe will mature in a few 
weeks and much of this money will have to find employ- 
ment, thus assuring easy conditions for some time, in 
the opinion of leading bankers. 

Though the large banks and trust companies have not 
succeeded in enlisting any large amounts of capital of 
the big insurance companies in bonds, these powerful 
agencies have manifested a greaterinterest in the market 
and have given the big syndicate banks tu understand 
that buying may be expected to take place at any time. 
The important bond houses which have salesmen on the 
road are receiving good-sized orders for high-grade bonds 
and public utility issues of the best sort, and are report- 
ing bids from large investors at close to the market. 
Some of the most optimistic agents on the road or in 
districts where idle capital is plentiful, report that the 
indications are, from a close study of the situation, that 
this winter will prove to be one of the best and most 
active seasons in bonds that has been witnessed in years. 


THE NEW RAILROAD FINANCING. 


The sale to New York bankers of $5,000,000 Oregon- 
Washington bonds by the Union Pacific and the purchase 
by a New York syndicate of $13,000,000 notes of the 
National Railways of Mexico, is taken by observers of 
bond market conditions as an indication of betterment in 
the investment situation as viewed by large underwriting 
houses. While neither transaction is a large one, in 
the ordinary acceptance of that term, nevertheless the 
fact that both deals were negotiated in the face of the 
predictions made by labor leaders that the western rail- 
road strike is bound to spread and involve seriously 
many other large railway systems, has impressed bond 
experts and they are inclined to think that the experi- 
ences of the strikers in the last month have been such 
as to show the leaders that they are in a losing fight. 
It is known that Banker Otto Kahn, who negotiated the 
Union Pacific bond sale, is of the opinion that if a big 
fight by union labor is desired, it had better come at 
Once and that the sooner the better. Such views are 
usually more reassuring to capital than a truckling and 
compromising attitude. 


COTTON HELPS ST. LOUIS SOUTHWESTERN. 


The first quarter of the new fiscal year of this rail- 
road makes an excellent showing. The net, after fixed 
charges and taxes, amounts to $396,793, an increase of 
$169,713 or more than 40 per cent. The heavy move- 
ment in cotton ought to bring good increases in net. 
With such an outlook it may be possible for the railroad 
to increase its preferred dividend from 4 per cent. to 5 
ber cent., which the preferred stock is entitled to. If the 
better sentiment now evident shall continue to prevail 
in the stock market the price of the shares may soon re- 
flect this promising outlook. The preferred shares have, 
in face of the good earnings, become an attractive specu- 
lative investment for the long pull. 


N these days it is not a difficult matter to obtain 
bonds yielding approximately 5 per cent., and 


which, in our ju ent, combine: 


. Safety as to principal. 
Convertibility into cash. 
3. Opportunity for profit. 


Write for our Bond Circular No. 482 


Spencer Trask & Co. 


43 Exchange Place, New York 


Albany, N. Y. Chicago, Ill. 


International Agricultural Corporation Stocks 
American Light & Traction Co. Stocks 
Pacific Gas & Electric Co. Stocks 
Commonwealth Power Ry. & Light Co. Stocks 
United Cigar Stores Corporation Stock 
Delaware, Lackawanna & Western Coal 


Lamarche & Coady 


Telephone 3669 Broad 25 Broad Street, New York 








Buffalo, Rochester & Pittsburgh 
gen. 5s, 1937 


Vandalia Railroad 
cons. 4s, 1955 


High Grade Underlying N. Y. Legals 
J. H. FERTIG 


20 BROAD STREET NEW YORK CITY 








Your Investment 
Needs 


are fully met by a banking house which offers its 
clients such services as we offer ours. The bonds 
you buy from us are safe both as to principal and 
interest and we maintain this high standard of safety 
year after year. We furnish numerous lesser serv- 
ices which are also described in our new leaflet, 
“What We Can Do For You.” 


Ask for it. F. 7 


P-W: BRQ@KS © ©. 


NEW YORK 


115 Broadway — 


Boston 
70 State Street Maine 











E WOULD BE PLEASED TO SEND 

A REPORT OR ANALYSIS OF 

ANY LISTED BOND UPON RE- 
QUEST, OR IF DESIRED WE WILL SUB- 
MIT LISTS WITH DESCRIPTIONS OF 
SELECTED ISSUES YIELDING 4 to 5.15% 


ALFRED MESTRE & CO. 


BANKERS 


37 WALL STREET NEW YORK 
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PUBLIC UTILITIES 


DETROIT EDISON’S FAVORABLE POSITION. 
Bonds As Well As Stocks Strengthen on the Showing 
For Nine Months. 


The Financial World recently called attention to the 
good demand for the stock of the Detroit Edison Com- 
pany, which is now selling around 123. The dividends 
began in 1909 with the payment of 4 per cent. per an- 
num, which was quickly increased to 6 per cent. and 
later to 7 per cent. Few other such public utility com- 
panies can show the rapid gains in business as shown by 
the Detroit Edison. The recent buying of the stock noted 
in these columns has been followed by a brisk demand 
for the bonds. The buying has doubtless been in antici- 
pation of the publication of the following comparative 
statement of the earnings for the first three-quarter 
period of 1911. 





Nine Months Ended 
September 30th. 


1911 1910 
Ce GN ncccansccndsawes $2,350,600 $1,987,019 
Operating Expenses ............ 1,409,675 1,177,909 
ee I sk oc, calstene agin e alaenneee $940,925 $809,110 
RRGOE GMO 6.50cckceastavace 440,309 395,013 
PN Vi eccdadeetndeetudauwen $500,616 $414,097 


This surplus is equal to about 8% per cent. on the 
stock outstanding. The gain over 1910 is nearly 20 
per cent. The first mortgage bonds of the company, which 
are listed on the New York Stock Exchange, have been 
particularly firm since the Eastern Michigan Edison Com- 
pany, the entire capital stock of which is owned by the 
Detroit Edison, authorized an issue of $10,000,000 first 
mortgage twenty-year 5 per cent. bonds and the Detroit 
Edison let the contract for an additional turbo-generator 
which will be completed before the end of the calendar 
year. This will bring the capacity of the plant up to 
62,000 kilowatts, or 83,000 horsepower. At present the 
capacity of the plant is 48,000 kilowatts or 64,000 horse- 
power. The truth is that the Detroit Edison has been 
almost embarrassed with the rapid increase in the busi- 
ness thrown upon it. It does absolutely all the commer- 
cial and electric lighting business of the city of Detroit 
and furnishes in addition the enormous power required 
by the rapidly expanding automobile industry. The city 
is now the ninth in size in the United States and has 
gained, according to the 1910 census, 63 per cent. in 
population since 1900. 


REPUBLIC RAILWAY & LIGHT’S GOOD PROGRESS. 
Earnings in First Year Show an Encouraging Growth. 

The earnings of the Republic Railway & Light Co. 
the holding corporation organized less than a year ago 
to control and operate about 26 public utility companies 
in and around Youngstown, O., have shown an encour- 
aging increase for the nine months ending September 30, 
1911. This report is as follows: 


1911 1910 % ine. 
ne ee $1,705,105.88 $1,623,172.77 5.05% 


975,839.53 


$729,266.35 


945,118.41 3.25 % 
$678,054.36 7.55 % 


The increased earnings reflect the possibilities ahead 
of the company. They are considered much better than 
the figures indicate for the reason that they were made 
in a year which in business has not been regarded as 
good, especially in such a thickly settled industrial sec- 
tion served by the subsidiary companies of this holding 
corporation. : 

The Republic Railway & Light Co. operates about 150 
miles of electric railway in and between Warren, Niles, 
Youngstown, Sharon, New Castle and smaller interme- 
diate towns and also owns the gas plants in Youngs- 
town, Sharon and New Castle. 

The company is earning, even this early in its cor- 
porate career, about one and a half times the amount 
required for the preferred stock dividend. 








The greater stability of earnings of 
Public Utility Corporations and the 


Higher Average Yield 
of Their Bonds 


account for the increasing percentage of Public 
Utility Bonds which the Comptroller reports in the 
possession of the banking institutions of the country. 

We have on hand a variety of attractive Public 
Utility Bonds, 


Yielding from 44% to 54% 
and which are suitable investments for Banks and 
individuals. 
List on Application 


N. W. Halsey & Co 
49 Wall Street New York 
Philadelphia Chicago San Francisco 








First Mortgage Bonds 


We operate and control 20 Public Service 
Corporations furnishing gas, electric rail- 
ways or electric light service in represen- 
tative cities. 

The net earnings of most of these com- 
panies amount to several times the inter- 
est on all outstanding bonds. 

We offer these first mortgage bonds at 
prices to net from 


5% to 534% Income 
Special Circular on request 


Bertron, Griscom & Jenks 


40 Wall Street Land Title Building 
New York Philadelphia 








THE NECESSARIES OF LIFE 


include the local transportation, the light, heat and power 


supplied by Public Utility plants. For this reason th 
business of corporations operating such plants is slightly 
affected by hard times. Hence their earnings are mor 
sure and stable than those of many other enterprises 


These conditions alone give great value to the securiti: 
of Public Utility companies that are judiciously and hon- 
estly capitalized and intelligently, economically, and eff 

ciently conducted. All these elements are to be found in 
the companies that we have developed, control, and oj 

erate. Therefore we do not hesitate to recommend t! 

bonds issued by them as safe and as sound as they ar 
profitable for investors to hold. 

Write for Oireular 


Meikleham & Dinsmore 
ENGINEERS ®&= CANXERS 

437 Chestnut Street 25 BROAD STREET 60 State Street 
Phila. NEW YORK Bost 


on 











H. M. Byllesby & Co. 


Engineers 


DESIGN CONSTRUCTL 


Electric Light Plants 
Street Railways 
Interurban Railways 
Water Power Plants 
Transmission Systems 


Managers 
OPERATE 


Artificial Gas Systems 
Natural Gas Systems 
Irrigation Systems 


Water Works 


Drainage Systems 


Engineering, Commercial and Legal 
Examinations and Reports 


206 South La Salle Street 


atime CHICAGO 


Oklahoma City, Okla. 
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WHY CALIFORNIA ISN’T ALARMED. 
Radicalism Gained a Big Victory in a Year When Crops 
and Profits Are Big and All Are Optimistic. 

A leading bond and investment house which is inter- 
ested largely in public utility enterprises in California, 
has received from its San Francisco correspondent a re- 
view of conditions in the State which perhaps goes far 
toward explaining why capital and bankers generally 
have been viewing with the greatest complaisance the 
recent victory of the radicals in the California elections. 
Woman suffrage, the recall, the initiative and referen- 
dum, a rate-regulating commission and many radical 
measures designed to restrict capital, were indorsed at 
that election, and most of these policies will be incor- 
porated in the new State Constitution next year. Since 
the election there have been primary contests under the 
new laws and radicals have been named for office in 
several large cities, the victories of the Socialists in Los 
Angeles being notable in this regard. But capital has 
never been the least disturbed and at the present time 
there are, perhaps, in prospect in the chief State of the 
Golden West, more new enterprises than ever before un- 
dertaken. 

The letter above referred to, written well after the 
elections and at a time when the full effect of the con- 
tests could be judged properly, says that as far as the 
banks in California cities are concerned the average city 
bank in California is at present carrying a larger account 
in bonds than any of the country banks in any other sec- 
tion of the country. One possible exception, the corre- 
spondent says, may be some of the old investment insti- 
tutions in the Eastern States, in which the demand for 
money is very small. With the California banks well 
supplied with bonds, nevertheless the demand for in- 
vestment securities is still very good, and this is prob- 
ably due to the very heavy crops, such as barley, hops, 
fruits, ete., and for which the prices are the highest in 
a long period. The proof of the general prosperity is to 
be found in the fact that the bank deposits have prac- 
tically doubled in the last three months. There is also 
general satisfaction at the continued good earnings of 
the great public utility companies throughout the State. 

All this evidence of prosperity is, we think, proof that 
the alarm felt in many quarters over the advent of 
radical policies and extremists in politics is greatly over- 
done, and especially are the harmful effects less ap- 
parent when crops are good and prosperity reigns. The 
radicalism of to-day is little more than the expression of 
undue caution over the rapid increase in wealth the 
country over. Perhaps if we did not have this check as 
a sort of balance wheel recklessness and expansion in 
finance and trade might go to alarming lengths. 


SOME HIGH GRADE RAILROAD BONDS. 


Atchinom Gemerel FEOFEREMO 4B. cc ccics esse rcesscsces 99% 
Baltimsere & GIO BSE OB... ccccccaccccviessoccevictses 99 

C. Be 2 BW. SORES Btikcc nko stiieresissewewnmesc ames 96% 
Del, a an ee ee SN) Os in ds aw cab odsiasiwencen 98% 
Louisville @& Nashville Unified 48......ccccccscccccce 99% 
Nortel: 0 “Weterh GOR... 6hsicccccveccdcsesacondtszens 99% 
Pee Pe SO Ge ccs wducincidacess t¥ekusees mae 100% 
FeaGei: COG, “GCS b6 6.0-0:0:64.656 6.066 ds OS Ors VER bb OO ds eC Os 98% 
iets Te BOG GGis inc cscdei sag eaenees saekestisccensans 101% 
mien: es GO,  Gik ac kcsa sch ekcceteemedecsemswnae 97 


The above railroad bonds are considered among the 
safest investments in the list of railroad securities. They 
have always a ready market and are bought by many in- 
vestors even in preference to municipal bonds on account 
of their ever ready market. In normal times these bonds 
are subject to small fluctuations, which are mostly gov- 
erned by demand and supply. The floating supply is 
small. Large purchases by investors are likely to put 
the prices of these bonds up from one-half to one per 
cent., or large sales by savings banks or individuals de- 
press them from one to one-half point. Only in panic 
times do the fluctuations have a wider range. Then the 
pressing necessities of holders cause unloading at greater 
concessions. But when such breaks have occurred they 
have always been followed by rapid recoveries. 


1% First Preferred Stock 


TAX EXEMPT IN NEW YORK 


We are offering at par $100 a share and accrued interest 


an attractive cumulative preferred stock in an industrial 
corporation which is paying also 8% dividends on its sec- 
ond preferred stock and 10% on its common stock. 


For full particulars address 


SEESSELBERG & BANIGAN 


35 Wall St. = Tel. 6525-6526 Hanover New York City 








Japanese Government | st 4)4s 
Astoria Veneer Mills & Dock Co. 6s 
d Illinois Central R.R. 4s, 1953, Reg. 


CHAS. H. JONES & CO. 
20 Broad Street, New York 
Municipal, Railroad and Corporation Bonds 


Telephone: 3155 Rector Cable: *‘Orientment”’ 





THE VALUE OF STEEL COMMON. 
Valuations From $44.73 Up to $71.48 a Share. 

The possible dissolution of the Steel Trust, should the 
Government suit against the combination succeed, has 
naturally induced statisticians to figure out what value 
the common shares will have. The investigators for the 
Government have valued the iron ore properties of the 
corporation at $134,000,000, and on this basis have fig- 
ured out a value of $1,186,982,038 of the tangible prop- 
erty. Deducting from this $1,186,982,038 


The firat mort@age bonda Of. .....cccccseccecece $274,412,000 
The second mortgage bonds of.............ee-. 190,777,500 
The subsidiary companies’ debts of............ 134,162,366 
ae Qe ME. Gib kin.kisdncesccocsadecssnce 360,281,100 

er ~My hg ar Gia os ks Oe eee: Ge eas hee ee ae $929,632,966 


there remains for the common stock $217,349,072, or 
$44.73 per share on the $508,302,500 common stock. 

The ore properties of the corporation are, however, 
valued by some as high as $1,200,000,000, but even if 
a value of only $250,000,000 is conceded, there will be 
on such a value remaining for the common stock $116,- 
000,000 more than estimated by the Government ap- 
praisers, or $26.75 per share additional, which would 
give the common stock a value of $71.48. This shows 
that the outlook for the common stock is, after all, not 
an unfavorable one. 

What affects the Steel Corporation now is not so much 
the suit by the Government, which may drag along for 
years, during which a different order of things may turn 
up, or new laws tending to regulate big combinations 
may make a dissolution unnecessary, but the depressed 
condition of the industry, and the poor earnings, which 


A First Mortgage 
6% Short Term Bond 


Issued by a long established and prosperous cor- 
poration in excellent standing, manufacturing a 
staple product in constant demand. 








On conservative valuation the security is nearly 


2% times the amount of bond issue, the mort- i] 
gage resting on a thoroughly modern manufac- 
turing property located close to New York City. 
We recommend this security as a highly attract- 
ive investment. i] 


Circular on Request 


C. E. MITCHELL & CO, | 


39 WALL STREET, NEW YORK 
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are due to the deep cuts in prices. In Pittsburgh it is 
not believed that the last quarter of this year will bring 
earnings larger than $22,000,000. For this reason in 
Pittsburgh a cut in the present dividend of 5 per cent. to 
3 per cent. is predicted. 

Whatever the last quarter of this year may develop 
the Steel Trust faces a period of at least six or nine 
months of poor earnings, in addition to the effects of a 
possible tariff revision by Congress. However, in face 
of the elimination of most of the water that was in the 
common stock originally, even the worst pessimists don’t 
believe that this stock will ever see again the low prices 
at which it sold during former panics. In 1904 the 
common stock sold as low as 8%, and in the panic of 
1907 as low as 21%. In 1909 the highest price was 
94% and the lowest 41%4. In the sharp slump of July, 
1910, the lowest price was 61% and last month 60. By 
many the last lowest price is thought to be the lowest 
level the stock is liable to ever see, although nobody can 
tell what prices a demoralized market is liable to bring, 
especially were a slump to start at a time with too much 
of the stock in the hands of weak and frightened hold- 
ers. The experience of the last few days, with the stock 
quickly recovering from 50 to above 64, shows clearly 
the great recuperative power of the stock. 


UNION PACIFIC 1ST AND LAND GRANT 4S. 

This bond, of a total issue of $100,000,000 to mature 
July 19, 1947, sold in the last panic at 92% and in the 
preceding year as high as 106%. It covers the main line 
and the land grants, which still comprise over 6,500,000 
acres. The lines, on which the bonds are a first lien, 
are 2,150 miles in length. Since 1900 the bonds have 
never sold under par. They are now selling around 101 
and are a very much appreciated investment. The first 
lien and refunding 4s, which were created in 1908, and of 
which now $58,000,000 are outstanding, were authorized 
to the amount of $200,000,000. This bond is at present 
a first lien on 1,200 miles of lines, not covered by the 
first and land grant mortgage. They are selling around 
97 and have never sold under 95. 


EASTMAN, DILLON & CO. 


Members New York Stock Exchange 


We make a specialty of Unlisted Securities and 
transact this business strictly 


ON A COMMISSION BASIS 


Quotations furnished on any marketable security 
Tel. 877 Rector 71 Broadway, New York 





MonTGOMERY, CLOTHIER & TYLER 
BANKERS 


Members of New York and Philadelphia 
Stock Exchanges 


133-135 SOUTH FOURTH ST. 
PHILADELPHIA 


Keokee Consolidated Coke Co. 


First and Refunding Sinking Fund 
Gold 5% Bonds 
Due July, 1959 


Based on our expert's estimate of 300,000,000 tons of coal, the 
mortgage is less than one cent per ton. 
Principal and interest guaranteed by 
The Virginia Coal & Iron Company. 
by Virginia Coal & Iron Company has assets valued in excess of 
$10,000,000, with no indebtedness, antes or otherwise. 


PRICE, 92% and Interest 
Geo. A. Fernald & Co., 67 Milk St., Boston 








SELECTED BONDS 


This list of carefully selected bonds and notes is compiled 
weekly by The Financial World to assist its subscribers in 
their choice of such securities. We shall be pleased at all 
times to forward the names of reputable dealers who will 
furnish full details regarding these investments. 








Railway Bonds and Short Term Notes Yielding From 3.50 
Per Cent. to 6.50 Per Cent. 


N. ¥.. N. B. & Hart. R. R. 4%a, Feb. 1, 1998.....c00-- 3.50% 
Lake Shore & Michigan Southern general (now first) 

Dh ME s2kecntad dehad és daletdu News ahden sth saeeue 3.95% 
Penna. & New York Canal & R. R. Co. 4s, 1939........ 3.96% 
Schuylkill River East Side R. R. 4s, 19 Rae. 3.97% 
Allegheny Valley Ry. general (now first) 4s, 1942...... 3. H+ $4 
es ee, Oe, Be BS GO Bin vc cescesedsnanecnes 3.98% 
Penna. Railroad Co. convertible 3%48, Nov. 1, 1912....4. Pe 


> PER CY aera ener ee 4.10% 
eae Balt. & Wash. serial deb. 4s, 1915-24. 4.05-4.10% 
M. & St. P. (Chi. & Pac. Western Div.) Ist 5s, 1921.4. 13% 


© OY ST 2 eer ere 4.15 

Great Northern Rwy. Ist Ref. 4%s, 1961... .........26. 4. 20% 
ee, 2 5. bee nee edee e ees kee cael 4.25% 

Cc. M. & St. P. (Puget Sound) FS eee 4. 28% 
Cleveland, Lorain & W re He th ecu chucudice 4.30% 
Pee Bee Oe, MO GR Bec cb cnekcvccscenccesces 4.30% 
Louisville & Nashville A. K. & Cin. Div. GE, BOs ccccs 4.38% 
EES, DOE, GG, Tee. GE BOs ccckcnccevecevicecsc 4.40% 
New York Sy te EAMOG, G3, BOE eBOSE. ccccccccases 4. 40% 
Chic. Burl. & Quincy Coll. ee eee 4. 43% 
Hocking Valley Ist consol. 41468, 1999.........ccccecees 4.50% 
Bangor & Aroostock Ist 5s, se oa in cian CEE 4. 50% 
Balt. & Ohio P. L. E. & W. Va. Ce SER ivoversdactbased 4.50% 

Chi. & Alton ref. 3s, Ne ee oe ree 4.55% 
Southern Ry. 3 yr. 58, a, ere 4.62% 


/O 
New York, Boston & Westchester Ist 4%s, 1946....4.65% 
Seaboard Air Line Ry. Equipment Trust 4%s Series “N” 
Feb.-Au DP ceseeecetudaecvad o& bite $0.0 boeak ee 4.70% 
Rio Grande Western Ry. 4s, 1939 deh heekses otade eee 4. 10% 


Ches, & Ohio «' 4s, June % ' eee 4.78% 
Chic. Rock. Isl. Pac. “Cc” Equipment +f ah 1916-1919. .4.80% 
Erie R. R. “L” ‘Equipment  * |) errr 80% 
Interboro Rapid Transit Co. NG on soo ccain lactam’ 4.82% 
Missouri Pacific Consol. 66, 1920... ..cccssccccsccsccces 4.85% 
Washington & Canonsburg Ry. Ist 5s, 1932............ 4.95% 
Lehigh & New England Ist 5s, 1945.............ee00. 4.95% 
St. Lou's & San Francisco R. R. “S” 5s, 1914-1923..... 5.00% 
Rock Island 4%s, (R. I. Ark. & Pacific Ry. 1st. mtg.) 

tn: a hatsna dens nadlese Nth ee hes ck he bebe suabvaued 5.00% 
Kansas City South. Ry. Ref. 58, 1960.........cceeeeees 5.00% 
ae a a rn Oe ee i ce stehenedicedens 5.06% 
National Ry. of Mexico 4%s, June 1, 1913............. "5.20% 
Oklahoma Railway Co. Ist & ref. 5s, 1921-41.......... 5.25% 
Brie Railroad Coll. 6a, Oct. 1, 1924. ..ccccccvccsccccses 5.35% 
St. Louis & San Francisco R. R. 5s, June 1, 1913...... 5.70% 


Missouri Pacific Ry. 6s, June 1, 1914......cccccesccees 6.50% 





TO YIELD 5.30% 


—o WATER, LIGHT & POWER CO. 


° ‘ . 4s of 1924 
WATER. | & GAS CO. 
Consolidated and Refunding . . «. ‘5Seof 1935 
UNITED WATER, GAS & ELECTRIC CO. 
he: and Refunding  « « « CC 


se securities, thoroughly seasoned, represent the issues of the 

inted nas. BO supp y i att = light in the city of 

ateh son, pula’ ~— ayn argely in excess ef 
all fix hy Sertloulacs co onl on te 


LEWIS BROS. & CO. 


Successors to MASON, LEWIS & CO., BANKERS 
60 DEVONSHIRE ST., BOSTON 


Bonds to Yield 52% 


Legal for Rhode Island Savings Banks. 
Secured on Gas and Electric Property. 
Earning 2% times interest charges. 








Write for detailed information. 


Send for our circular describing 6% bonds of 
Railway, Lighting & Power Company at par 
and interest. Earning three times bond interest. 


W. E. HUTTON & CO. 


Members New York Stock Exchange 


Established 1886 
NEW YORK 
Wall and Broad Streets 


CINCINNATI 
First Nat. Bank Bldg. 
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SELECTED BONDS. Continued 





Municipal, State, Public Utility and Industrial Bonds, Yield- 
ing From 3.50 Per Cent. to 6.00 Per Cent. 


City of Woburn, Mass., Municipal loan 4s, 1913-21....3.50% 
pitamegnee Mes (OR. SORE cocks dievecnssarnaaees 4.00% 
Scranton, Pa., Funding Judgment 4%s, due annually 
SE Ve I a a 55 aed 5 4.asaiahieoniaed ae Dia ae Re Ae AAS 4.05% 
Tri-City Ry. & Light Ist & ref. gold 5s, 1930.......... 4.20 
Ce: es es 6k ya wea Oaks awa wba aaws hae ae 4.20% 
Lehigh & Wilkesbarre Coal Co. consol guar. 4s, 1915-50.4.20% 
Tennessee State Coupon 38s, July 1, 1913.............. 4.20% 
State of Louisiana Port Commission 5s, 1927-40....... 4.35% 
Vandergrift Heights, Pa., school 5s, 1927-31.......... 4.35% 
City @& Gapmem, THM, TOE, GAGE, BOR e oi oc 6 6:c-skccavcvteds 4.35% 
Jackson, Miss., Corporation 528, 1980.......cccccsceces 4.40% 
Waok, Zee, GOTPOTGON BH, RPGR sé 60s cakes csscadons 4.40% 
Detroit Terminal & Tunnel Ist gtd. 4%s, 1961........ 4.50% 
East Side Levee and Sanitary Dist. Ills. 5s, 1913-21...4.50% 
Boulder, Colo., water extension 5s, 1926.............. 4.60% 
Duplin County, N. Carolina, court house 5s, 1913-31....4.60% 
Birmingham, Ald., TumGite SG, 89Gb. 6c cecccsscdciceses 4.60% 
Lynn & Boston Street Railway 6s, April, 1917...... 4.62% 
Texas & New Orleans Cons. 5s, 1948.......ccccccees 4.70% 
Laclede Gas Light Co. (St. Louis) ref. & ext. 5s (Closed 
MO.) BESS ccc veccssevecsscccsegoveseeseseseceseerse 4.88% 
Seattle-Tacoma Power Co. Ist 5s, 1925.............. 4.90% 


Elgin, Aurora & Southern Traction 1st 5s, June 1, 1916.4.98% 


Des Moines County, Ia., Drainage Dist. 5%s, Serial 
TREO Soh deo beads edieteesashakekeatwbhsbeeen ds 5.00 
Youngstown & Ohio River Ry. 1st 5s, 1935 (Electric 
ot a een ae eae ee ea eee ere ee 5.125% 
Railway Steel Spring Co. Ist 5s, 19381.......ccccseee 5.20% 
WateerG,, GR, GH, SROG aiding bc din ws tad eds.cseecdvcces 5.30% 
Northern California Power Consol. 5s, 1948.......... 5.30% 
Southern Traction Co. Pittsburg 1st & Coll. Tr. 5s, 1950.5. ote 
Mobile Gas Co., Ala., 1st 5s, 1924 Perr aa eee ee a ea ay wee a 5.42% 
Westinghouse Electric Coll. tr. 5% notes, Oct., 1917. ..5.50% 
Evansville Electric Railway Ist 4s, 1921.............6. 5.50% 
Ayer Mills Cons. & Equip 4%s, March 1, 1916........ 5.65 % 
Empire District Elec. Coll. 6s, May 1, 1912.......... 5.75% 
United States Natural Gas Co. Ist 6s, 1920............ 6.00% 





A Proved Public Utility Bond 
Netting 516% 


First Mortgage upon a completely 
equipped electric railway and thoroughly modern 
light, heat and power plant operating in a wealthy, 
thickly settled community. These bonds combine the 
following strong points: 


Secured by 


Ist. The actual cash investment in the prop- 
erty is nearly two and a half times 
the outstanding bonds. 

2nd. Under the operation of our serial pay- 
ment plan one-seventh of the issue 
has already matured and was paid 
promptly. 

3rd. The net earnings of the Company for 
the past three years have averaged 
more than two and a half times the 
maximum annual interest charge on 
the present bond issue. 

The management of the Company is experienced, 
and progressive, and the stockholders are wealthy 
and influential men. The territory served by the 


Company is rapidly increasing in population. 


Ask for Circular No. 750K. 


Peabody, Houghteling & Go. 


(Established 1865) 105 S. La Salle Street, CHICAGO 











Wisconsin Trust Company 


MILWAUKEE, WIS. 


OUR Bond Department makes a specialty 

of dealing in the underlying and first 
mortgage bonds issued by Railroads and 
Public Utility Corporations in Wiseonsm. 


CORRESPONDENCE INVITED 





ENGLISH CAPITAL COMING HERE. 


investing In Independent Telephone Companies After 
Selling English Company to British Government. 


A gratifying and significant shift of English capital to 
the United States, is seen in the recent investment of 
something like $10,000,000 cash by English capitalists 
to acquire a large interest in a number of independent 
telephone companies which had combined in the states 
of Pennsylvania, Ohio, West Virginia, and a part of 
Illinois. These English capitalists some months ago 
sold their interest in the biggest telephone company in 
England to the British Government and rather than re- 
invest the proceeds in British industries, they came here 
to look over the American telephone field. It is said 
that the decision to shift their interests to the United 
States was prompted largely by distrust of the present 
semi-socialistic Government in Great Britain, which has 
imposed such burdensome taxes on the British people in 
order to carry out state pension and state insurance 
schemes now being perfected. 

The English capitalists who sold out their telephone 
interests in England obtained something like $175,000,- 
000 for their properties and the investment of $10,000,- 
000 of this fund in the United States, when Canada and 
so many other English Colonies are clamoring for Eng- 
lish money to develop their latent wealth, speaks well 
for investment conditions in the United States. The 
possible opposition of the so-called Telephone Trust evi- 
dently does not inspire these Englishmen with any ter- 
rors and they may have concluded, and rightly too, that 
the Telephone Trust is quite likely to attend to its own 
huge business in its extensive territory without seeking 
trouble with any more independent concerns. If the in- 
flux of English capital into the telephone field shall help 
to instil into the minds of the heads of the American 
Telephone & Telegraph Company that at least a power- 
ful potential competition in the telephone field exists 
to-day and that a powerful public opinion might be easily 
aroused against them, a well maintained, adequate and 
up to date service, with moderate charges, will be af- 
forded the public constantly. 





Well-Balanced Investment 


A sensible way to invest $2500 or more to provide 
solid security, substantial income, marketability, 
diversity and convenient form—a model investment: 
Income 
$22.50 


$500 A standard railroad bond with wide market . 
500 High grade public utility bond with good market. . . 
500 Solid, well secured industrial or public utility bond with 
smaller market. . 50 
500 Selected farm or realty mortgage or short term note 
(3 to 5yearstorun). . 30.00 
500 Standard railroad, ae ic utility or preferred industrial 
SS are : _30.00 
Y ield, 5. 45 $135.00 


Three-fifths of this investment is quickly marketable 


My business is to aid investors in selecting from the whole 
market such securities as are best adapted to their needs 





Write for information 
35 Nassau Street 
C. M. KEYS 
6% lands in the famous Greeley district. Over 21 
years experience. My loans are safe. 


NEW YORK 
First Mortgage Loans, on improved, irrigated 
A. M. McCLENAHAN, Greeley, Colorado 











No end of 
ingenuity 


is constantly being exer- 
cised to separate thrifty 
persons from their sav- 
ings or inheritances. 





We want to give you the 
benefit of our knowledge 
and experience in invest- 
ing your money, no 
matter how small the 
amount, in safe and 
profitable bonds. Write 
for booklet, ‘‘Small 
Bonds for Investors.’’ 


BEYER & COMPANY 
52 William St., New York 
—————————————————————— 
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ACTIVE LISTED BONDS 


ATCHISON GENERAL MORTGAGE 4S. 

These bonds, the authorized issue of which is $165,- 
000,000, of which, however, only $150,634,500 are out- 
standing, are actually a first mortgage. They are not 
preceded by any other mortgage bonds. They mature 
October 1, 1995. The rate per mile is less than $20,000. 
For a short while during the panic of 1907 they saw a 
price as low as 89. This was the case on November 18, 
1907. On January 29, 1906, they sold as high as 104%. 
Of late they have been selling between 98% and 99%. 





BALTIMORE & OHIO 1ST 4S. 

This railroad has two kinds of first mortgage bonds— 
the prior lien 3%s, due July 1, 1925, and the first mort- 
gage 4s, due July 1, 1948. The issue of the 3% per cent. 
amounts to $74,824,000, and that of the 4s to $74,- 
977,000. These two first mortgage issues cover different 
parts of the property. The prior lien 3 %s are a first lien 
on the main line and Pittsburgh Division, aggregating 
1,017 miles. The first mortgage 4s are a lien on the 
Philadelphia and the Chicago and Akron divisions and 
branches, altogether 570 miles. The first 4 per cent. 
mortgage is $165,000,000 authorized, but $75,000,000 
are in reserve to take up the 3% per cent. prior lien 
bonds when they become due in July, 1925. These 4 
per cent. bonds, now selling around 99, in the panic of 
1907 sold as low as 88,.while on January 26, 1906, they 
sold as high as 105%. Of late they have fluctuated be- 
tween 98 and 99. 


LOUISVILLE & NASHVILLE UNIFIED 4S. 

The authorized issue is $75,000,000, with only $57,- 
873,000 outstanding. These bonds will mature in 1940. 
They are preceded by two small issues, one of $1,749,- 
000, due 1937, and one of $5,713,000, due in 1930. 
Therefore, the unified 4s may be considered as good as 
a first motgage. The Louisville & Nashville is one of 
the most prosperous and best managed railroads in the 
country. In the panic days of 1907 these bonds sold 
down to 92, but recovered quickly. Of late their price 
has fluctuated between 98% and 994. 


NORFOLK & WESTERN 1ST CONSOLIDATED 48S. 

These bonds of a total authorized issue of $62,500,000, 
are outstanding to the extent of $40,400,500, the bal- 
ance being reserved to retire outstanding issues. They 
will mature in 1996. They are preceded by a few small 
issues which will fall due 1934. The 4 per cent. con- 
solidated in the panic of 1907 sold down to 86, and are 
now near par. These bonds in the last few years, when 
the great earning capability of this railroad has been 
demonstrated—it now pays 6 per cent. dividend on its 
common stock and earns about 12 per cent.—have 
grown in appreciation in the minds of the most con- 
servative investors. 


NORTHERN PACIFIC PRIOR LIEN 4S. 

That this is one of the finest railroad bonds is indi- 
cated by its selling price above par. In the panic of 
1907, when the best securities were sacrificed without 
regard to values, this bond sold at 93%, while in the 
preceding year it sold above 106. There are $107,521,500 
of these bonds outstanding. 


READING GENERAL 4S. 

Of the $135,000,000 authorized issue of the Reading 
Railroad’s General Mortgage 4s, $100,155,000 are now 
outstanding. The balance has been reserved for redemp- 
tion of underlying bonds of the railroad and coal proper- 
ties. These bonds have a sinking fund of 5 cents per ton 
on all coal mined in any year, provided a dividend is paid 
on the stock, and if the aggregate of dividends exceeds 
that sum the sinking fund payment shall equal the divi- 
dends. These bonds, now selling at 98%, saw as low a 
price as 86% in 1907 and as high a price as 102% in 
1906. 





We offer the unsold portion of issue of 


7” Cumulative Preferred Shares 


of a thoroughly established Company, whose product is very 
well known and is constantly increasing in popularity. 
The net quick assets are 25 per cent. more than the entire 
Preferred Stock issue. The net earnings last year were 
five times the Preferred dividend. The Company has no 
indebtedness and is under the very best of management. 
Special circular ‘*R”’ 
TURNER, TUCKER & CO. 


111 BROADWAY 
BUFFALO NEW YORK BOSTON 








We Own and Offer a General Lien Bond 


Yielding over 6 per cent. 


Secured by one of the Large Gas 
and Electric Holding Companies. 


Interest charges are earned five 
times over. 


Further particulars on inquiry 


Swartwout & Appenzellar 
BANKERS 
44 Pine St. Members N. ¥. Stock Exchange New York 











Computing Tabulating Liggett & Myers 7s—5s 

U. S. Industrial Alcohol Com. & Pfd. Liggett & Myers Com. & Pfd. 
American Stogie Com. & Pfd. United Cigar Stores Corp. stock 
P. Lorillard Co. 7s—5s Distillers Co. of Am. Pfd. stock 
P. Lorillard Co. Com. & Pfd. American Cigar Co. stock 


ALL UNLISTED STOCKS DEALT IN 
Private Wire to Outside Market 


Bamberger, Loeb & Company 


“PHONE 5500-5501 BROAD 


25 BROAD STREET NEW YORK CITY 





DELAWARE & HUDSON 1ST & REFUNDING 4S. 

This bond issue, which will mature 1947, is a small 
one. It amounts to $20,704,000. It is preceded by first 
mortgage of $5,009,000 7 per cent. bonds on the Pennsyl- 
vania Division, which will mature in September, 1917. 
These 4s, now selling around 98%, were at 97%, at 
their lowest and 103 was their highest price. 


6 % SECURED 


CERTIFICATES 


A Secured Certificate of Deposit in 


this institution comprises such desir- 
able features as: 





— 















Is non-taxable. 
Bears 6% interest. 


May be purchased in any sums from 
$100 to $5000. And is 


accompanied by a First Mortgage 
on Salt Lake Real Estate which is 
assigned, when desired, to the pur- 
chaser of the Secured Certificate. 


Write for Booklet ‘‘F”’ 


25 Years of Successful Operation 
One of the Leading Financial Institutions in the West 


F. E. McGURRIN, Pres. 
Capital and Surplus, $400,000.00 


Salt Lake Security & Trust Co. 


Sak Lake City, Utah 
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THE OPEN MARKET 


NORTHERN STATES POWER’S POSITION. 

In quarters which are well informed about the busi- 
ness of the Northern States Power Company, the declara- 
tion is made that a statement of earnings soon to be 
published will show a very material increase in the in- 
come of this company in the last year. The company 
is the holding company for the properties of the Con- 
sumers Power Company, which operates large hydro- 
electric properties in North Dakota, Minnesota, Wiscon- 
sin and Illinois. Power for light and industrial uses 
is furnished to the cities of St. Paul, Stillwater, Fargo, 
N. Dak., and about a dozen more important cities in that 
section of the Northwest. The company is said to be 
earning besides the 7 per cent. on the $3,306,000 cumu- 
lative 7 per cent. preferred stock outstanding, 2 per cent. 
on the $5,000,000 common outstanding, which is pretty 
good considering the fact that the holding company is 
less than two years old. In a measure this encourag- 
ing outlook bears out the observations of J. J. Hill and 
other financiers in the Northwest, that business has not 
been as bad in that section as has been painted in some 
quarters. 





MYSTERY STAGE IN PACIFIC GAS DEAL. 

All the leading interests concerned in the negotiations 
for the merger of the Pacific Gas & Electric Company 
and the Western P»wer Company have closed up like 
clams since the resignation of Edwin Hawley from the 
presidency of the Western Power Company. It is stated 
that inasmuch as the negotiations are now at a delicate 
stage, damage might be done by endeavoring to forecast 
the probable outcome of the present negotiations. Inas- 
much as some heavy orders for the stock of both com- 
panies came from the Pacific Coast cities this week, and 
they have risen several points, it is considered that the 
New York banking representatives who went to the coast 
to help the deal along have been making progress. It is 
reported in one well-informed quarter that Mr. Hawley 
resigned from the Western Power Company because his 
health was bad, but his stepping out is believed to be 
really the last move necessary to bring the plans to a 
successful fruition. 





NEW START IN FEDERAL LIGHT & TRACTION. 

The common stock of the Federal Light & Traction 
Company, which had been dormant and weak by turns 
for some months, has taken on a new lease of life and 
has started up again. It will be remembered that this 
stock was bulled from around 25 to 45 or better last year 
and early in the present year and was then allowed to 
take care of itself, with the result that it fell about 15 
points. From 35 the stock has moved up close to 40 again, 
and the preferred is strong around 79 to 80, with little 
offered. The speculation has been mostly in the common 
though the latter seemingly is a long way off from a 
dividend. The latest rise has no explanation except bet- 
ter earnings. The buying has not been heavy as yet. 

AMERICAN LIGHT & TRACTION FIRMER. 

The latest statement of the American Light & Traction 
Company, showing a banner year’s operations up to 
September 30, has resulted in more outside buying of 
the shares of the company. The low price after the re- 
cent dividend came off was 288, but the buying has ad- 
vanced the bid price to 292 and 294 asked. There is, 
however, less speculation in this stock now than for- 
merly, and what buying there is is generally by interests 
which pay outright for the stock. 


PERTINENT POINTERS. 

A Trust prosecution all will endorse as involving noth- 
ing disturbing to business—the action against the Plumb- 
ing Trust. 

Some get-rich-quick 


promoter is doubtless already 


working on a $100,000,000 scheme for an Air Line sys- 
tem of aeroplanes between New 
cisco. 


York and San Fran- 
Rogers has just completed the trip. 


$32,960.00 


Compounded monthly 


Would equal in forty years the present outstanding preferred 
stock of 


THE CITIES SERVICE CO. 


Illustrated Booklet on request 


Williams, McConnell & Coleman 


BONDS STOCKS 


60 Wall Street Phone 495 John 


NEW YORK 





Stocks and Bonds 


Complete, thorough, exhaustive reports on any security, 
or list of securities, can only be furnished by those with 
the facilities, and in a position to do the same. 


We are in the position and have the best facilities for 
giving you reliable statistics and the latest news of your 
holdings, and what they mean. 

Send for our interesting railroad and industrial pocket manual (re- 
vised monthly), containing High-Low P rices for the month and year— 


Statistics of Railroad and Industrial Corporations— Dividends, when 
payable—Current Earnings—interest period of bonds, etc, 


ALEXANDER & CO. 


37 Wall Street, New York. 


. § New York Stock “sare 
Members | Stew ask Cotton } Exchanges 








BONDS AND PREFERRED STOCKS 
OF PROVEN VALUE 


BODELL & CO. PROVIDENCE 


FOR SALE 


100 Sh. Hale & Kilburn Com. at 64 


THIS COMPANY IS PAYING DIVIDENDS ON THE 4 OMMON 
STOCK AT THE RATE OF 4¢ PER ANNUM 


Further particulars on request 


Harold Dickerson, 5? 8OADWAY. NEW YORK, | 


3/44 to 6% MUNICIPAL BONDS 
I can offer investors desirous of increasing their income, 
without sac rificing safety, very desirable bonds of 
smaller municipalities yielding from 5% to 6%. 
SEND FOR MY OFFERINGS 


W._M. RICHARDS, Asie Com! Us Sittin ous inp, 
89 INCOME ON INVESTMENT 


AT PRESENT PRICE 


We Recommend the Purchase of this PREFERRED 
STOCK described in our Circular 


WALSTON H. BROWN & BROS. 
45 WALL STREET Members N. Y. Stock Exchange NEW YORK 


7 SEMI-ANNUALLY ON FIRST REAL ESTATE MORTGAGES 























6% $100.00 First Mortgage Bonds secured by 
First Real Estate Mortgages. 


If you wish conservative paper based on40¢ valuation, we can supply youtheabove 


THE KLENZE COMPANY, Mortgage Bankers, Seattle, Washington 


BONDS to net 53% to 5.65% 


Secured on properties of prosperous Gas and Electr 
Companies and GUARANTEED as to principal an 


interest. 
A. H. BICKMORE & CO., Bankers 


80 PINE STREET, NEW YORE 











Established 1864 Telephone 2817 Rector 


INSURANCE STOCKS 
FIDELITY, PHOENIX, HOME, NIAGARA, 
CONTINENTAL, ETC. 

Bought and Sold. 


E. S. BAILEY, 66 Broadway, New York City 
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SUBSCRIPTION—Four Dollars a year; $2.25 for six months. 

Single copies, 10 cents. Subscriptions for Canada, $4.50 a 

ear; $2.60 for six months and for foreign countries, 

ve Dollars a year; $3.00 for six months; 12 cents a 
single copy. 


All subscriptions payable in advance. 


THB FINANCIAL WORLD is the only financial paper in the 
United States that proves its circulation and opens its 
circulation books to advertisers for investigation. 


If you should change your address be sure to notify us at 
once, giving old address, together with new address. In 
this way all annoyances caused by failure to receive 
THE FINANCIAL WORLD will be avoided. 


No advertisement of fraudulent or doubtful character ac- 
cepted at any price. 


News Dealers supplied through The American News Com- 
pany. 


Back numbers only available to annual subscribers. 





New York AND CuicaGo, Saturpay, Nov.11 
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'" Free Advice Only for Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The Fi- 
nancial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this ser- 
vice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Subscrib- 
ers can make inquiries during the term of their sub- 
scription as often as they desire. 

All inquiries must be addressed to New York and 
not to Chicago. No telegraphic inquiries answered by 
telegram. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, hae consistently maintained this attitude, and will con- 
Nnue te de so, confident in its belief that as long ase it clings te 
the ideal it can count upon the support of the investing public. 





TRUST PRICES IN GERMANY BEFORE AND AFTER 


Dissolution of Some Big Combinations Followed By 
Sharp Declines in Prices. 


Those who decry the anti-Trust agitation in the United 
States on the ground that action is alwzys followed by 
higher prices of Trust products, or at least no reduction 
at all, will not find any evidence in support of their 
theories in the history of the rise and dissolution of 
Trusts in Germany, or ‘“‘cartels’’ as they are called in 
that country. 

There has been for many years a strong public feeling 
in Germany against Trust combinations and in the last 
few years this has become more intense by reason of the 
rapid and burdensome rise in food prices. Germany had 
a pig-iron Trust which went to pieces in 1908 and the 
price of foundry iron dropped from 79 marks per ton 
to 54 marks. A new combination has only lately been 
formed and market prices of iron have been put up, but 
not as high as before. 

Last year the German iron pipe makers had a close 
agreement, but an internal quarrel took place and there 
was a 30 per cent. drop in iron pipe, which is still main- 
tained. Public opinion and agitation in the Reichstag 



















Convertible 6% Notes at Par 


We offer and recommend at par and interest the 
Three Year Convertible 6% Coupon Gold Notes of 
a public service corporation having an exclusive 20 
year franchise’'in a city of over 200,000 popula- 
tion. This issue is secured by bonds equal to 
237 % of the total amount of outstanding notes, and 
the net earnings applicable to interest on the 
issue are more than five and one-half times the 
amount required. Full particulars on application. 


Ask for Circular C 115 


Guaranty Trust Company 
of New York 


28 Nassau Street 


Fifth Avenue Branch Landon Office 
5th Avenue & 43d Street 33 Lombard Street, E. C. 


Capital and Surplus, - $23,000,000 
Deposits, - - - = 161,000,000 








brought about this break up of the iron pipe makers. 
The German bar steel Trust met a similar fate last 
March when the Trust went to pieces and the price of 
steel bars fell from 114 marks to 100 marks and lower. 
At present there is a violent agitation in the German 
press, and in the Reichstag, and by many German Cham- 
bers of Commerce against the Steelworks Association, a 
combination of steel makers patterned something after 
the tacit understanding between the independents so 
called in the steel industry and the Steel Trust as to 
prices and territory. 

It is now charged that this Steelworks Association is 
selling steel goods abroad at 84 marks per ton and charg- 
ing the home consumer 100 marks. Some observers be- 
lieve this association is near dissolution as prices have 
softened considerably in the last few weeks. The Ger- 
man Coal Syndicate is now under fire because of simi- 
lar practices. It is often declared by the apologists for 
these combinations that the German Government in every 
way encouraged their growth but such is far from the 
truth. 

The Reichstag debates show, by the speeches of the 
Government’s Ministers, that the Government refused to 
buy Army and Navy coal supplies from the coal syndi- 
cate and went abroad to meet its needs. Thus it is not 
difficult to prove that the German Government’s attitude 
toward trade combinations has been different only in de- 
gree from that pursued by the American Government 
and at the present time, when the agitation is much 
more intense against the burdens of high prices, the 
German Government is doing all that it legitimately can 
to curb the power of the Trusts. There, as here, there 
is a powerful party, influential in the Government, which 
favors the Trusts, and the work of breaking their power 
is necessarily slow. 





A First mortgage 5% bond to yield 5.45%. 
Average net earnings for past five years 

nearly three times interest on these bonds. 
Company has paid dividends of 6% for 

13 years on its outstanding Preferred stock. 
Price and particulars on application. 


Write for Circular 321 


KNAUTH, NACHOD & KUHNE 


BANKERS 
15 William St. New York City 
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THEY SEE FURTHER NOW. 


‘igation Projects Now Find It As Important to Obtain 
Settlers As to Sell Bonds. 


The promoters of irrigation projects have begun to 
realize the need of going further in making their enter- 
prises financial as well as agricultural successes, than to 
simply find a market among investors for their bonds. 
They have come to appreciate that it is as important to 
attract capable farmers to settle on their lands as it is 
to raise the money to provide for the necessary water. 
Heretofore they have depended upon land agents to pro- 
vide the settlers, and also, on the large interest that has 
been aroused in irrigation, to take care of this important 
end of their ventures. 

This was all well enough while there were not a sur- 
feit of such projects, but when there came a glut of 
them, there were not enough farmers to take up imme- 
diately all the new land opened to irrigation. Some of 
these enterprises have had to wait until in numbers the 
settlers have grown in ratio sufficient to absorb the over- 
supply of land. 

The operators of the more progressive irrigation ven- 
tures have, therefore, gone out in the big cities to 
create a demand for their land. In such centers can be 
found any number of people who, if the charms and com- 
forts in getting back to the farms were properly brought 
to their attention, may easily be induced to change their 
occupations and become farmers. These irrigation com- 
panies have provided expert irrigation farmers to teach 
people from the big cities the science of intensive farm- 
ing, overcoming in this manner whatever objection those 
from the urban centers may offer that they lack all 
knowledge of agriculture. 

As a further inducement to settlers to take up 
land, the more enterprising irrigation companies make 
their terms of purchase as easy as possible, appreciating 
that once a settler on one of their farms begins to 
see there is a future before him, the natural incentive 
follows to clear off the mortgage as quickly as possible. 

This new spirit of enterprise evinced by progressive 
irrigation ventures, means a great deal in the direction 
of increasing financial successes among them. 


RIDGWAY’S AS A SENSATION SEEKER. 


Magazine’s Efforts After ‘‘Frenzied Finance” Were All 
Sorry Failures. 


When George Graham Rice was in the zenith of his 
get-rich-quick operations in Goldfield and had for his 
partner the gambling and disorderly house keeper, Larry 
Sullivan, Ridgway’s sent an old New York Sun 
reporter and a clever descriptive writer, Mr. Denni- 
son, out to this mining camp to expose his operations in 
Ridgway’s Weekly, a new publication Ridgway’s had just 
started. Ridgway had expected that Dennison’s stories 
would prove a sensation equally as great as Lawson’s 
lurid tale of Frenzied Finance and build up the circula- 
tion of the Weekly as quickly as Lawson’s story did 
Everybody’s Magazine. 

But the effort died a-borning. The public was inter- 
ested in Lawson, for he dealt with big men whose confi- 
dence he possessed until he turned upon them. Not so 
with Rice. They cared little for the thievery this ex-con- 
vict was carrying on in the guise of selling mining stocks, 
despite the great descriptive powers with which Dennison 
colored his story of the operations of this man and his 
confederates. Ridgway’s Weekly did not last long. 

Then Ridgway’s tried another tack in its quest to se- 
cure another sensational series as a circulation builder 
for Everybody’s Magazine. They secured Merrill Teague 
to expose the bucket-shop thieves. This, too, failed. Later 
this same Teague became an associate of George Graham 
Rice and Rice’s principal booster. 

After two such blunders a shrewd magazine pub- 
lisher would have paused and reasoned out the causes 
that induced the public to remain indifferent to these 
efforts to glorify the operations of the petty thieves in 
finance. Not so with Ridgway’s. They continued to floun- 





$100 BONDS 


Our offering of bonds in small denominations to the investor of 
limited means has met with success sufficient to warrant the establish- 
ment of a special department in all of our offices, which is at the dis- 
posal of prespective clients. Correspondence is solici 

Well secured and fully guaranteed $100 bonds offer an excellent 
opportunity for making an investment to obtain 


5% to 6% INTEREST— 
an investment which combines the oome security and protective 
features as will be found in the $500 and $1000 denominations in the 
same iseue of bonds. 


Write for our new $100 bond circular and our booklet—now in its 
third edition—‘'$100 Bonds.’’ They will be sent upon request. 


Address Communications to Dept. K 


J. S. & W. S. KUHN, Inc. 


PITTSBURGH, PA. 


CHICAGO PHILADELPHIA 
First National Bank Bldg. Real pate Tout Bldg. 
NEW YORK Kubo, Flaber & Co, Incorporated 
37 Wall Street 5 Congress Street 














Security— Yield 


Marketability 


Should be considered in buying bonds for investment 
Circular on request 


COGGESHALL & HICKS 


115 BROADWAY BANKERS NEW YORE 





W. C. LANGLEY & CO. 


BANKERS 
10 Wall Sweet, NEW YORK White Building, BUFFALO, N, Y. 


Municipal, Railroad and Corporation Bonds 


CITIES SERVICE CO. 


Common Stock 


Preferred Stock 
BOUGHT, SOLD AND QUOTED 


Your orders invited 


CLAUDE MEEKER 


Specialist in Cities Service Co. Stocks 
COLUMBUS, OHIO 


It's A Big Advantage 


O have your money always under 
your control— 

















And at the same time earning a liberal 
rate of interest— 
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der about. Their next great mistake was to start out with 
an attack on Wall street which was widely advertised as a 
series of true revelations which would grip the interest 
of the public as it would show how for years they had 
been skinned by margin trading. 

Only two installments of this series were published, 
followed then by a death like silence. Everybody’s Mag- 
azine soon dropped the stories. 

The last effort Ridgway’s made to secure a magazine 
sensation was to engage the very same ex-convict, George 
Graham Rice, who had been exposed through one of his 
publications only a few years before, to tell what he did 
with other people’s money, hoping in this way to boom 
the circulation of Adventure Magazine which so far has 
far from proven a notable success. 

Like all other efforts this as a circulation getter fell 
flat. The public could not be interested in what this 
smooth trickster had to say for it was intelligent enough 
to know that truth telling was not in him and did not 
care to read his phantasies, lacking as they were, in sin- 
cerity. 

The true story about what Rice and those associated 
with him in Scheftels & Co. did with the money they se- 
cured from investors is now in the process of telling 
under oath in the United States District Court in New 
York, where they are on trial for fraud and it is a far 
different narrative than that which has appeared over his 
name in Adventure Magazine. 

In what direction will Ridgway’s blunder next? 


A COTTON BULL GONE WRONG. 
The Brown Method of Artificial Boosting of Prices and 
the Dire Results. 

The delegates to the Governors’ Cotton Conference in 
New Orleans had something lively to discuss when Frank 
Brown, an indicted member of the cotton pool, which put 
cotton up to 20 cents in 1910 and 16 cents this year, 
made this statement: 

I shall be proud to go to jail if I have in any way aided 
in enhancement of the value of the South’s product. 

I was indicted in New York on the grave charge of hav- 
ing unduly added $200,000,000 to the value of cotton in the 
South. If what I did in New York is decided to be viola- 
tion of the law then I say, God help the Southern farmer. 
The South this year will receive $350,000,000 less for its cot- 
ton than for the previous year’s crop. Press and public 
stand aghast at announcement of a reduction of $20 a share 


in Steel, representing paper loss of one hundred million that 
may be only temporary and easily recovered. On the other 
hand, cotton marketed this year at the ridiculously low 


prices obtaining represents loss that can’t possibly be re- 
trieved. 

It is not to be wondered at that all the delegates were 
not of the opinion that Mr. Brown was really aiding the 
South when he and his associates, by the use of enor- 
mous capital and credit, succeeded in running the prices 
of cotton up to 16 and 20 cents per pound. In fact, 
some of them rightly reasoned that this year’s very low 
prices are directly traceable to the artificial stimulants 
applied last year and early this season. Had cotton been 
allowed to seek its own natural level of prices, there 
would have been no disastrous and general shutting 
down of New England mills and mills abroad, as was 
the case. Instead of last year’s extremely high prices 
the South would have probably been in receipt of quite 
12 cents per pound for its cotton for the 1910 crop 
and this year prices much better than 9 cents would have 
ruled. One cannot have cake and eat it, too, and 9-cent 
cotton this year is the penalty for 20-cent cotton in 1910. 
Moreover, it is seldom that the planter is the gainer in 
the years when Cotton Exchange prices are jacked up. 
The profits go mostly to the manipulators if they succeed 
in making the market broad enéugh on which to unload. 
We seldom hear of the coming of a bull market in cot- 
ton until the manipulators have first secretly acquired 
at low prices the available floating supply of the staple. 
It were better for the interests of the South as a whole 
that the laws of supply and demand be allowed to have 
full play than to seek artificial prices by the arbitrary 
locking up of supplies in the expectation of benefiting 
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the cotton growing industry. The after effects are much 
the same as those experienced by the inebriate who 
drinks until he has become intoxicated and must then 
seek medical aid for his indiscretion. He brings misery 
on those near and dear to him and earns the general 
contempt of his fellow-men. : 


LOUISIANA BARS GUARANTY TRUST & BANKING Co. 

For some time now The Guaranty Trust & Banking Co., 
of Atlanta, Ga., has been excluded from doing business in 
the State of Louisiana. This company sells a partici- 
pating bond on the instalment plan. The buyers of these 
bonds come principally from among the smal] investors 
and savings bank depositors, and they are told by the 
agents employed by the company that the interests and 
surplus profits to which they are entitled to on equal 
shares will represent considerably more than their money 
could earn if invested in any other security. The bond 
buyer agrees to pay a stated sum per month, and this, 
with interest compounded, will at the end of a certain 
period, increase to the face value of the bond. 

This plan of doing business has been construed by the 
Louisiana State Banking Department as not conforming 
to the banking laws, and the State’s Attorney General, to 
whom the matter was referred after examining the com- 
pany’s plan, advised the company’s representatives that 
it would be unlawful for the corporation to operate 
further in the State. 





GYRATION IN MIDWAY OIL. 
From twenty cents up to $2.05 and back again to 


- twenty cents per share has been the history of the Mid- 


way Oil company securities on the New York Curb mar- 
ket in about two years or a little less. The stock, as a 
matter of fact lately sold on the Curb at about 15 
cents per share. It is now around 20 to 25 cents and 
inactive, The merger of the Midway Oil, Atlantic Mid- 
way and June Oil companies has been reported several 
times since the first of the year and each announcement 
has been accompanied by a slump in the stock. The 
original company is said to have made considerable 
money, but the merger plans have not been received very 
enthusiastically by many of the shareholders. At any rate 
there have been no dividends yet. The Chapin interests of 
Canada, which have shaped the developments of the com- 
pany in the Kern oil field in California, put a great deal 
of money into the properties, but development work has 
progressed only intermittently and it has _ been 
claimed that a high priced manager on the Coast has 
not done as well with the property as expected. One 
thing is quite certain the stock cannot go much lower 
on the Curb without extinction altogether and that is 
why some of the old stockholders are hanging on in the 
desperate hope that something, Micawber like, will turn 
up te benefit them and their shares. 
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CALIFORNIA CON. OIL OPTION EXTENDED. 
Admiral Robley Evans Gets Six Months More Time on 
the Mascott Property. 

One cannot help hoping that Rear Admiral Robley 
Evans will succeed in his heroic efforts to put the Cali- 
fornia Consolidated Oil Company on its feet. The doughty 
sea fighter deserves success as he is devoting all his ener- 
gies to efforts to drag the company out of the critical 
situation into which the high financing operations of the 
Lincoln Mortgage & Loan Co. brought it. The rear ad- 
miral, according to his friends, went into the project 
believing it had a future, after hearing the glowing re- 
ports the promoters made to him. He had no idea that 
his name was to be exploited by its backers as one of the 
company’s principal assets and reasons why its stocks 
should be bought. 

When Evans’s name was emblazoned in the large ad- 
vertisement the fiscal agents placed in the newspapers he 
was very much nettled. Never before had he been so ad- 
vertised. It was most distasteful but he was caught in a 
net and could do nothing until the company’s contract 
with the brokers expired, and when it did we understand 
it was not renewed, because of the admiral’s opposition. 

At the last annual meeting of the company the admiral 
announced that the option on the Mascott property was 
extended for six months, giving that much more time to 
raise the funds for the purchase of this producing oil 
company’s assets. The new option is for $1,200,000, a 
reduction from the price of $2,100,000, the amount called 
for in a former option. 

According to the admiral, the entire stock sales of the 
company amounted to only 1,002,000 shares, at an aver- 
age price between 60 and 75 cents per share, and the 
whole amount was employed to pay $750,000 for the 
Yellowstone property. 

From these admissions it may be inferred that it is still 
a long road the California Consolidated must travel 
before it can be said the danger point has been passed. 
It will take nearly $2,000,000 in all to provide the com- 
pany with what capital it urgently needs to possess itself 
of the valuable properties now held by such slight 
threads as options. But the admiral might succeed in 
getting this capital among his admirers who have enough 
confidence in his grit and determination to believe he will 
make good in the end. But he has a much bigger job 
here than in commanding a battleship squadron. 


BUICK OIL PAYS A DIVIDEND. 
The Dividend Is the Signal for Renewed Stock Selling 
Activities. 

The directors of the Buick Oil Co. met in Los Angeles, 
Cal., on October 25 and declared a dividend of 4 per cent. 
payable to stockholders December 15, nearly two months 
later. In fixing the payment of the dividend at this 
late date the directors may have had in mind a desire 
that this money reach the shareholders a few days before 
Christmas so that they would have it to buy holiday gifts 
with. 

Simultaneously with the announcement of the dividend, 
brokers have become quite active in offering the stock. 
Two brokers hailing from Chicago announce that they 
each have a block of 10,000 shares to sell at 75 cents a 
share and would split this block in lots to suit the buy- 
ers. 

This stock evidently belongs to some insider who ap- 
pears very anxious to sell. This is not a very good sign. 
With dividends in sight there must be a reason for this 
anxiety to dispose of this stock for much less than its par 
value. 

No less an authority in the oil industry than the Cali- 
fornia Oil World is in agreement with The Financial 
World that there has been, and there still continue, 
methods in the promotion of the Buick Oil Company 
which raise justifiable grounds for suspicion. The Cali- 
fornia Oil World contends that the company can never 
fulfil the extravagant claims being made by boosters of 
its stocks. It is also advisable to bear in mind that one 
dividend cannot make a successful oil company. 
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“BRASS KNUCKLE” FINANCIERS. 
Methods of the Hold-Up Man Recommended to Branch 
Managers by George Graham Rice. 

Brass knockles, an appliance every highwayman and 
footpad fits himself with for use as a persuasive measure 
to force submission from a victim who is unwilling to 
part with his valuables without resistance, are, in the 
opinion of George Graham Rice, equally valuable in 
drumming up business for the fraudulent stocks Rice’s 
firm, Scheftels & Co. peddled out. When business was 
dull at one time with the different branch offices of the 
concern, Rice wired Scheftels’ managers to go out and 
get the money even if it became necessary to use “brass 
knuckles.”’ 

That some of these branch managers were not above 
such methods, is indicated by the general reputations 
they enjoyed. Had they felt free from detection and be- 
lieved brass knuckles would accelerate business, they 
would have used them without hesitation. 

The character of men may usually be judged by their 
train of thought. In the one telegram credited to George 
Graham Rice, wherein he advised the use of brass knuck- 
les, we can see the outcroppings of his criminal in- 
stincts. This man who had to conceal his right name 
under an alias, who served two penitentiary sentences, 
one for forgery and the other for grand larceny, and who 
is now defending himself against serving a third sen- 
tence, has the effrontery to claim that he was conducting 
an honorable business under the name of Scheftels & 
Co. He believes he can make this pretense good by an 
impudent bluff. 


DUTCH GUIANA STOCK AT BARGAIN PRICES. 

Something has gone wrong somewhere in Frank 
Smokey’s scheme to sell the stock of the Dutch Guiana 
Gold Recovery Co., which he has described as a veritable 
treasure house of gold. Smokey has been offering this 
stock at 8 cents per share, but he says not for long as 
the price is soon to advance to 15 cents per share. Now 
comes §S. B. Morris, another mining promoter also lo- 
cated in Denver, who is willing to supply Dutch Guiana 
Gold Recovery stock for 2 cents per share. It is not 
even worth the bare market price of the paper on which 
the stock certificates are printed, and anything above 
that is money thrown away. 


6) First MORTGAGESW% 


The First Mortgages which this company fur- 
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to five times amount of loan. Interest, 6%, is col- 
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NATIONAL CITY CO. CHANGES ITS PLAN. 


To Dispose of Bank Stocks to Forestall the Administra- 
tion. 


The decision reached by the directors of the National 
City Company, which was organized by the National City 
Bank of New York to conduct business not permis- 
sible by law to a national banking institution, to dispose 
of bank stocks the company owned, is not an unexpected 
move. 

From the time this plan was proposed with the pur- 
pose to own and hold the stocks of other national banks, 
this policy met with considerable opposition, which op- 
position was not wholly confined to Attorney General 
Wickersham, but was to be found among leading 
bankers. 

The purpose of the National City Company was to act 
as a holding corporation and as such it meant to deal 
largely in the shares of other national banks. While 
not legally a part of the National City Bank, this com- 
pany was such in effect, since it was presumed that such 
ownership would always be employed to advance the 
interest of the National City Bank. 

The organization of this institution resulted in the 
clamor against the so-called ‘“‘“Money Trust,” about which 
so much was heard early in the year. This Money 
Trust did not exist in an actual sense; it was mythical, 
but the danger feared in legalizing the off-shoot of a 
powerful National bank and permitting it to have so 
large a voice in the conduct of affairs of other National 
banks, was that it gave to such an institution such wide- 
spread discretionary power that it could be used equally 
for evil ends, as for good. 

Especially in mercantile circles did the plan meet with 
considerable opposition. Merchants felt that through 
such a vast control of the banking facilities of the coun- 
try, it was possible to supervise with an iron hand their 
borrowing facilities. 

These fears, whether justified or groundless, have now 
been removed by the voluntary decision on the part of the 
National City Company to abandon this plan. 


EX-CONGRESSMAN COUDREY IN TROUBLE. 


Used His Position and Government Stationery to Float 
Worthless Stocks. 

Ex-Congressman H. M. Coudrey, of St. Louis, was ar- 
rested last Saturday in New York City on a warrant 
charging him with using the mails to sell worthless 
insurance stocks, and has been taken back to St. Louis 
to stand trial. 

In our issue of November 19, 1910, we called atten- 
tion to the Congressman’s operations as a promoter and 
liow he was prostituting his office by using his place and 
Government stationery to interest investors in two 
grossly over-capitalized insurance companies he was pro- 
moting. These two companies, the Continental Life As- 
surance Co. and the International Fire Insurance Co., 
have since failed, without leaving assets sufficient to 
bother the receiver very much. Coudrey’s ambition to 
shine as a Napoleon of finance overrode these failures, 
for he immediately became busy in promoting the Lincoln 
National Holding Co., a concern with $15,000,000 capital, 
the Universal Adding Machine Co. and the Common- 
wealth Trust Co. 

Coudrey’s arrest will, no doubt, end his career as a 
financier, and it is well that it does. 


WHAT MAY BE HARD FOR GT. NORTHERN ORE. 


At its low level which the ore certificates struck when 
the news of cancellation of the lease by the Steel Trust 
came out, a number of speculative investors have been 
found who are willing to take chances and buy. At 
present the certificates appear a better purchase than 
sale. It is too early to form an opinion as to what will 
happen after January 1, 1915, when the ore lease ex- 
pires, but under the lease the Steel Trust will have to 
pay $8,190,000 for 4,500,000 tons of ore in 1912; 
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$9,733,500 for 5,250,000 tons in 1913, and $11,328,000 
for 6,000,000 tons in 1914—-whether it mines that much 
or not. This ought to make possible dividends on the 
150,000 ore certificates of at least 5 per cent in 1912, 
of 6 per cent. in 1913 and 7 per cent. in 1914. As Mr. 
J. J. Hill claims that when the lease of the Steel Cor- 
poration expires he will be able to sell the ore at even 
better terms, there is no reason why such dividends 
should not be paid. To those who are inclined to believe 
that J. J. Hill will keep faith with the holders of the ore 
certificates, they ought to look attractive at their present 
price. 


HAMPTON’S CONFESSION TO STOCKHOLDERS. 


Must Be Considered From Two Sides—A Touching Plea. 

It requires eight closely printed pages for Mr. Ben 
Hampton, the founder of Hampton’s Magazine, to tell 
those readers who have shared with him part of their 
capital the causes responsible for his undoing and the 
dissipation of their funds. Hampton writes well and con- 
vincingly. He no doubt will find among his co-workers 
many who will think as he wishes them to, that is that he 
was more sinned against than sinning, and also that he 
and his property were crucified on the cross prepared by 
the conspirators employed by the “special interests.” 

Such tales are popular in certain circles. Sympathy 
may always be raised by the painting of such fearsome 
pictures. Only those who do their own thinking and in- 
vestigation will doubt Mr. Hampton’s sincerity. 

Granting that fortune dealt unkindly with Mr. Hamp- 
ton; granting that he tried his best and every step he 
took was in the narrow path of honesty, and granting, 
above all, that when he turned over his property to a get- 
rich-quick publishing concern he was prompted solely to 
save it to his stockholders, there still remains the telling 
indictment, whether ignorance or cupidity does not mat- 
ter, that he had no right to sell stock in an insolvent con- 
cern to outsiders, all the while concealing from them 
the dangerous condition the property was in, This Hamp- 
ton admits himself he did in his explanations and excuses 
with respect to his ill-starred ventures, and there can be 
no palliation in the minds of intelligent people for this 
blunder. 


REPUBLIC IRON & STEEL DIVIDEND DOUBTS. 


The recent weakness of the preferred stock probably 
means that not enough is being earned to make the out- 
look bright for a continuance of this dividend. A 7 per 
cent. preferred stock selling at around 81 looks rather 
uncertain from a dividend point of view. The inde- 
pendent steel companies, although they have been able 
to get a good deal of business of late, are, on account 
of the sharp reduction in steel product prices, not mak- 
ing their bread and butter. The Republic shares are, 
however, almost near the point where they become 
speculatively attractive, even if the preferred dividend 
should be reduced or even passed for a time. Experience 
has proven that Republic dividends when passed have 
been restored sooner than in the case of other indus- 
trials. 
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THE RAILROADS 





THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES IN 
VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to November 
10, the time of going to press. 


A PROFESSIONAL RISE. 

The sensational upturn in the stock market this week 
came as a great surprise to the majority of observers 
in Wall street. The ostensible reason for the rapid 
advance was found in the unanimous decision of the 
Federal Court of Appeals in the New York district, 
granting the prayer of the Tobacco Trust interests to 
dissolve as they had planned. This, leading speculators 
argued, settled the Trust problem for a long time and 
really left the Trusts in a position quite as favorable as 
before the Government’s policy was outlined. 

And so, taking this view of the matter, Wall street’s 
optimism, which had been growing slowly, suddenly 
broadened and a wild market on the upturn was wit- 
nessed. We suspect that much of the rampantly bull- 
ish talk was inspired largely with the view to stamped- 
ing the enormous and unwieldy short interest that was 
known to have accumulated. It is not improbable that 
the bear profits which were made in the big slump last 
summer had about all disappeared and the short inter- 
est was therefore helpless to fight back. It was slaugh- 
tered mercilessly. 

The test of such a market is yet to come. If stocks 
shall hold up in the face of such a rise as we have had 
not only in the present week, but in the last month or 
more, then the speculative public may be convinced. At 
present the professionals are in control mainly. It 
must be remembered that the rebound from the low 
prices of September has been almost as violent as the 
decline and that some stocks have risen from 15 to 28 
points or more with only one serious break, and that was 
when the Government brought suit against the Steel 
Corporation. Purchases at this level should, therefore, 
be made only after consideration of the extent of the rise. 
It is seldom that stocks have such a rise without a re- 
action, and sometimes a smart one, following. 

The betterment in stocks and general sentiment is 
happily not confined to Wall street. Observers of the 
business barometer declare that a real revival is in sight, 
despite some clouds ahead, like the Presidential cam- 
paign next year. The Commerce Court at Washington 
has at last checked the policy of the Interstate Com- 
merce Commission which has been refusing all applica- 
tions for rate increases or readjustments, the steel in- 
dustry seems to be getting some stimulus from the 
cheaper prices now offered to buyers, there is a pro- 
nounced increase in orders for cars to the equipment 
makers and—what is very important and gratifying— 
the investment situation is showing pronounced signs of 
revival. Confidence, in short, is growing generally 
even if slowly, with the disposition to minimize that 
which is unpleasant. If this better sentiment shall con- 
tinue for any length of time, the basis for a distinct 
broadening out in trade will have been laid. 

THE SITUATION ON FRIDAY. 

The stock market, on a volume nearly equal to that 
of Thursday and totaling well above 1,000,000 shares, 
rose to new high figures after early irregularity had 
been experienced. There were quite violent advances in 
the hard coal stocks, Reading, Lehigh Valley, Erie and 
Lackawanna, accompanied by the usual talk of distribu- 
tion of valuable assets. Steel, too, was very strong in 
the last hour and other industrials showed marked 
strength. The orders, largely manipulative, seemed to 
emanate from one source and public buying was not 
heavy though the Street itself seems to be looking for a 
broadening market to develop that will finally bring the 
public in. 


BALTIMORE & OHIO. 


The common stock this week rose again to above par. 
Better earnings and the revelations in the last annual 
report have created a better sentiment for the stock. 
What has impressed investors is that this railroad could 
last year pay out $2,500,000 for increased wages, $2,- 
500,000 additional interest on new indebtedness, set aside 
$2,500,000 for depreciation and still have a surplus of 
$1,500,000, after paying the 6 per cent. dividend. This 
is certainly evidence of strength and has dispelled fears, 
for the present at least, about the possibility of a dividend 
reduction. 

GREAT NORTHERN. 

This railroad is evidently seeing a decided turn for 
the better. In the last fiscal year only 8.34 per cent. 
was earned on the $210,000,000 stock, against 8.47 per 
cent. in the preceding year. The first quarter of the 
new fiscal year has so far brought an increase of $1,- 
336,586 in net earnings. On this basis the railroad’s 
net earnings this year ought to equal 9 per cent. This 
must dispel all fears of a dividend reduction and will, 
if the better sentiment in the market should be retained, 
find expression later in a better price for the shares. 


LEHIGH VALLEY. 

Better earnings in the first quarter of this fiscal year 
and the enormous short interest account for the 28 point 
rise of the shares from their lowest price of 151 not 
many weeks ago. The better earnings have naturally 
strengthened the prospects that the 10 per cent. divi- 
dend will continue. Some of the shrewdest stock oper- 
ators are active in this stock, and attempts are made to 
give the stock the character of Reading as a speculative 
proposition. It rose wildly on Friday. 


NORTHERN PACIFIC, 

The month of September showed a decrease of $609,- 
682 in net, which brings the decrease in the first quarter 
of this fiscal year up to $1,175,361. The entrance of 
the St. Paul into the Northern Pacific’s territory evi- 
dently explains this poor showing. It will take some 
time before the traffic situation in that disturbed terri- 
tory can improve. The Northern Pacific will have to 
fall back on its surplus and other resources to maintain 
the present 7 per cent. dividend. It can continue this 
dividend by drawing on its large income from its invest- 
ments in the Burlington shares and the earnings of its 
land company, the Northwest Investment Co., whose big 
profits enabled the system two years ago to pay an extra 
dividend of 11.26 per cent. Northern Pacific shares 
are selling about 10 points higher than St. Paul. This 
price is taken by many as a sign that the Northern Pacific 
may still keep up its present dividend. 


PENNSYLVANIA. 

Although this railroad has given a very poor account 
of itself in the first nine months of this year, it is fig- 
ured out that it will still show a balance of at least 
$8,000,000, after payment of the 6 per cent. dividend. 
In September the net operating revenue was $723,793 
smaller than in Sept. 1910. For the nine months ended 
Sept. 30 net operating revenue of all lines east and west 
shows a shrinkage of $5,158,965. Notwithstanding this 
the shares have kept well up in the trying markets of 
the last few months. Faith in the permanency of the 
present 6 per cent. dividend is strong. 


READING. 

From the lowest level of 134 of this year, the stock 
this week has seen a rise above 153. This in face of poor 
earnings and the pending suit of the government against 
the anthracite coal trust. If the speculation, which 
for the rise put the stock up 19 points, was not due to 
the drive at a very large short interest, it was probably 
to further a distribution of what stock had been bought 
























































——— =. a 8 | 




















* <-.*. | 2 eee acer & . HP eee SS ee 





VR EAL SSS 7 SR 


are 


i OF OO 


18 THE FINANCIAL WORLD. 


November 11, 1gIT. 





by speculators to support the market. The rapid rise 
was, of course, accompanied by the old stories of an 
exchange of the second preferred stock into common, and 
of a ‘‘melon cutting”’ through a segregation of the rail- 
road from its coal properties. It cannot be assumed that 
the rich men, who have always operated in these shares 
and created some of the wildest fluctuations, have at 
this late hour suddenly discovered a superior value in 
them. 
WABASH. 

The reaction in the 5 per cent. second mortgage bonds 
to 9414, although there is no danger for them as the 
road even in 1911 earned three times the amount neces- 
sary to pay the interest on the first and second mort- 
gage bonds, has served to prevent a better sentiment for 
the shares. These shares, although selling at low prices, 
will remain highly dangerous as long as the claim of 
bankers for over $10,000,000 for an unsecured debt of 
the Wheeling & Lake Erie, which the Wabash had guar- 
anteed, hangs over the company. Not until the Wheel- 
ing & Lake Erie and the Wabash-Pittsburg Terminal 
situation is cleared up, will speculative investors be able 
to form an opinion of what the future has in store for 
the Wabash. 


THE INDUSTRIALS 


AMERICAN CAN, 

The upward movement in the preferred shares, which 
pay only 5 per cent., and on which there are $35 back 
dividends was for the special delectation of Dan G. Reid, 
who is supposed to own most of the stock and naturally 
wishes to distribute it at good prices. Talk of good things 
in sight of a stock are usually a better help in distribut- 
ing shares than anything else. The investing public has 
never shown much interest in Can preferred, which this 
week sold at the highest price it has ever seen. The specu- 
lative public has, however, occasionally liked to follow 
Mr. Reid’s manipulations. 








AMERICAN CAR & FOUNDRY. 

To speculative investors the common stock of this 
company appeals quite strongly for a number of good 
reasons. The price has resisted well the attacks during 
the recent slump. The equipment business has of late 
experienced an encouraging improvement. The com- 
pany’s surplus is equal to more than 80 per cent. of the 
par value of the common stock. In the fiscal year ended 
April 30, 1911, over 7 per cent. was earned on the com- 
mon stock, although business conditions were not of the 
best. In 1907 20 per cent. was earned on the common 
stock, and in 1908 even 24 per cent. All this points in 
time to a better dividend than the present 2 per cent. 
rate. 

AMERICAN SMELTING & REFINING. 

When this stock within a few days jumped from 59% 
at which it sold on Monday of last week to above 72, it 
was evident that this advance of more than 12 points 
was due to a furious drive against the shorts. Real 
investors in propositions like Smelters are rare in pres- 
ent markets and the Guggenheims would scarcely have 
bid the price up frantically if they had intended to ac- 
cumulate it. They prefer to buy low and sell high. 
What made the stock jump up rapidly was the discovery 
of a large short interest. 


AMERICAN BEET SUGAR, 

Since the common stock was placed on a 5 per cent. 
dividend basis the activity in these shares has diminished 
greatly. Many who had followed the advance in the 
price on account of dividend prospects evidently pre- 
ferred to take profits, which smart speculators usually 
do when ‘‘good news” is out. The reaction in sugar from 
its recent boom prices and the possibility of a revision 
of the sugar tariff have a good deal to do with the specu- 
lative hesitancy in this stock. What was in its favor has 
been discounted, but what may later on unfavorably 
affect the business of the company has not been dis- 
counted. 
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AMERICAN STEEL FOUNDRIES. 

This company is not now earning even the full fixed 
charges on its outstanding bonds and debentures. The 
management in good years squeezed out of the company 
all possible for themselves. Unless a change for the 
better should take place soon there will not be enough 
to pay the 4 per cent. interest on the $3,436,000 deben- 
tures issued in payment of back dividends on the former 
preferred stock, which in 1908 was changed to common 
stock. The payment of 5 per cent. dividends on this 
common stock until recently was a serious mistake. 
With the approach of an improvement in business, the 
shares, now selling around 32%, may become attractive, 
but they are not so just now. 


CONSOLIDATED GAS. 

There is now talk of an extra dividend on this stock. 
If the company should distribute the earnings of the 
New York Edison Co., whose stock it owns, it could 
easily pay the old dividend of 8 per cent. But it is ques- 
tionable whether the management harbors such inten- 
tion as by such policy it might revive the agitation for 
a further lowering of its charges for gas. The advance 
in the price of the stock is taken by many as a sign that 
the Standard Oil people, who control the property, are 
no longer as pessimistic about the future as they were 
a few months ago. 


REPUBLIC IRON & STEEL. 

It seems that of all independent companies this con- 
cern is suffering the most from the demoralization in 
the market for steel products. It was this company that 
started the trade war and it is now reaping the results. 


It is not thought that the full preferred dividend is 
being earned. 





THE POSITION OF ST. PAUL COMMON STOCK. 


The St. Paul railroad’s last fiscal year closed with a 
surplus of only $126,861, after payment of the 7 per 
cent. dividend on the common stock. The first quarter 
of the new fiscal year shows a further decline of over 
$1,300,000 in net earnings. On this basis of net earn- 
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ings the St. Paul is now earning less than 6 per cent. on 
its common stock, which naturally arouses doubts 
whether the present 7 per cent. dividend can be main- 
tained. Of course, the balance of the fiscal year may 
bring better results. That the 7 per cent. dividend 
has been paid thus far in 1911 is evidence that the di- 
rectors do not wish to disturb the present rate. Yet 
should a reduction to 6 per cent. or even 5 per cent. 
become inevitable, the stock is not likely to have a fur- 
ther substantial drop, in other words the stock has largely 
discounted a reduction and*to have discounted the worst 
fears. The St. Paul is one of the best railroad prop- 
erties in the country and likely soon to show its great 
recuperative power. The decrease in net was all on 
the old lines. The Pacific Coast Extension is doing 
fairly well and does not drain the resources of the old 
lines. The stock was very strong this week. 


NEW YORK CENTRAL RECUPERATION. 

This railroad, whose fiscal year coincides with the 
calendar year, in the first nine months of 1911, has 
shown impressive recuperative power. Both the gross 
and net in these nine months were the largest in any 
three quarter period of the last four years, as shown by 
the following figures: 

Nine ey 


ross. After Taxes. 
Seer ere ere $61,079,698 $12,967,828 
De Hiss edesaeceseneaes 67,749,418 17,219,114 
ee ee ee ee 73,774,940 15,698,936 
a eee re ee 76,874,033 18,264,051 


The most important lines which-the New York Cen- 
tral controls have also done well in these nine months. 
The Lake Shore shows an increase of about $2,500,000 
in net, the Big Four $1,000,000 and the Michigan Cen- 
tral $500,000. In normal market conditions this show- 
ing ought to create a better sentiment for the New York 
Central shares. 


MINES AND MINING. 
A Great Copper Joke. 

The Copper Producers’ Association’s monthly state- 
ment of production and consumption of copper in the 
United States for October, is probably intended as a joke, 
for its contents disagree radically with the statistics of 
the N. Y. Metal Exchange. The statement follows: 


Oct., 1911. Sept.,1911. Oct., 1910. 
Stocks previous month.... 140,894,856 133,441,501 151,472,772 
Po RT era 118,255,442 115,588,950 124,657,709 
pe rrerrerrT Tree 259,150,298 249,030,451 276,130,481 
Domestic delivery......... 64,068,307 57,311,584 66,359,617 
DN 6 ta hae O66 ee cae 60,084,349 50,824,011 56,261,238 
Total consumption........ 124,152,656 108,135,595 122,620,855 
Stocks remaining......... 134,997,642 140,894,856 153,509,626 


The decrease of about 6,000,000 pounds is attributed 
to domestic deliveries, which are doubted by consumers, 
and to larger exports, which official statistics fail to 
show. According to the figures of the N. Y. Metal Ex- 
change there were exported in October only 21,904 tons, 
or 43,808,000 pounds of copper, and not 60,084,349 
pounds. The October exports were the smallest of any 
October since 1907. 

The monthly reports of the producers seem to be ar- 
ranged more to help the sales of stocks, than to give 
correct information. 

What Experts Don’t Want Goes to the Dear Public. 

A western paper tells of the following experience of 
a large refining corporation: 


One large refining corporation had no fewer than 600 
mining propositions offered it within the last year. Of this 
total two were purchased. The number of peoplt who “dis- 
cover mines” passes comprehension. Of course, every one 
of them believes he has struck a bonanza and that he ought 
to receive a fortune from whichever combination he invites 
to participate in the development work. The ones that are 
really worth while usually are absorbed by powerful inter- 
ests, whereas the rejected ones are often financed by appeals 
to a gullible public. If this capably managed organization 
found, after the most elaborate tests, that only two out of 
the 600 properties were desirable, what percentage of the 
venturs foisted upon the public is likely to prove profitable? 


Superior Copper Company. 

Enormous sums have been lost in the shares of this 
mining company. The shares are traded in on the Bos- 
ton Stock Exchange. In 1908 the shares sold as high as 
681-4. Now they can be bought at 20. When the 
stock sold at 68 1-4, the company’s stock valuation was 
$6,825,000. Now that it is selling at 20, the stock valu- 
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ation amounts to only $2,000,000. Here is a loss of 
nearly five million dollars. Superior Copper, says a 
Boston publication, is a very striking example of the 
unwarranted stock market valuation which is at times 
put on an undeveloped mine. The history of mining pro- 
motions is full of such cases. 


AN AMBITIOUS DENTIST. 
Starts a Million Dollar Porcupine Syndicate. 

H. E. Bliler, a Chicago dentist, is not at all modest in 
his estimate of the big money that may be made out of 
Porcupine. He has started a syndicate which proposes 
to sell some mining claims to a $1,000,000 company for 
500,000 shares of this stock. All he holds is an option 
on these claims for $30,000, so he figures that there is 
already a profit in sight, for this deal representing 
about 6 cents a share. He wants other dentists to join 
him in gathering up the $30,000. A well-posted mining 
man thoroughly familiar with the location of these 
claims, in commenting on the propositions, says of Dr. 
Bliler that he must think people are anxious to throw 
their money away, as they will in this instance if they 
go into the scheme. This is just what would happen to 
them. 
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GLOOM AHEAD FOR COAL OPERATORS. 
Industry Urgently Needs Constructive Action, Otherwise 
Serious Labor Strife Will Likely Follow. 


Already at this early date may be heard the rumblings 
of discontent, on the one hand from the hard coal miners, 
who complain that they cannot exist upon the present 
scale of wages, and on the other hand by the operators, 
who as earnestly contend that they are losing money in 
the coal business under present conditions. Next May the 
wage scale agreement between the coal miners and 
operators in the anthracite coal region of Pennsylvania 
will expire, and if the miners’ leaders carry out their 
declared intentions there will be a demand for an in- 
creased scale of wages. As the operators are just as 
firm in saying they cannot at this time pay more to their 
workers the outlook is grave and points to serious labor 
troubles next spring in the coal fields. 


That coal operators expect a clash is indicated by the 
gloomy forebodings which D. W. Kuhn expressed in an 
address before the American Mining Congress, in which 
he declared that at the next period for a wage settle- 
ment one of the worst industrial wars this country has 
ever witnessed will begin. 


As the speaker puts it, the situation in the coal indus- 
try to-day is one where the owner of the mine must cut 
wages, instead of increasing them, if he is to maintain 
his solvency, whereas the miner quite properly retorts 
that he must get more to keep the wolf from the door, 
with the cost of living steadily rising. The consumer, 
when he considers the cost of coal, which is to-day 
greater than for years, cannot fathom this economic 
puzzle. Where, then, does the difference go? Is it to the 
railroad, whose freight rates have eaten up the profits 
which should be equally shared between the operators 
and the miners; is it that the middleman gets the added 
cost the consumer has to pay, or does the fault lie, as 
Mr. Kuhn believes, in the multitude of restrictive laws 
with which legislation has shackled coal mining? 

If a labor war is to come that contest can have no 
other outcome than great loss and suffering to all inter- 
ests involved, coal mine owners, their miners, the rail- 
roads, and last, but not the least important of all, the 
public, the consumer. When hunger gnaws at men’s vitals 
reason is seldom strongly enthroned. That the coal mi- 
ner’s lot is by no means an enviable one few men who 
have studied their condition can successfully refute. But 
if it can be shown, on the other hand, that the owners of 
the coal mines cannot make money out of their property 
on the present wages they pay, their position also is one 
far from comfortable. They, too, in their stand, will be 
first actuated by the universal and primordial law of self- 
preservation. For them, should they meet with defeat, it 
would mean insolvency, if Mr. Kuhn has properly read 
the present state of the coal industry. 

Mr. Kuhn’s views do not even bring the hope that 
arbitration would prevent the labor clash. President 
Roosevelt forced arbitration upon the coal operators 
when the last wage scale agreement was signed, and he 
has been criticised severely many times since then for 
introducing an artificial situation. This time it looks 
as if the problems in our coal fields must be fought out 
strictly upon their merits, irrespective of what the cost 
may be. Therefore, it can be said that the situation in 
the coal mining industry is one which should naturally 
arouse the gravest concern and anxious hopes that there 
still may arise some means whereby a settlement may be 
effected without precipitating such untold suffering such 
as a long-drawn labor dispute will bring. 


BY THE WAY. 


Even Wickersham stock is quoted strong and 20 points 
higher. 

Looks like a long and hard winter for the bears, but 
they had a good time last summer, they must remember. 

It is real sweet of the Sugar Trust to reduce prices. 
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THE FIRST ARRESTS IN COLUMBIAN STERLING. 
Four Officers of the Company Held For Fraud— 
Other Arrests Expected. 

The Government’s investigation into the Columbian 
Sterling Company’s stock selling scheme which has been 
carried on for some weeks now has resulted in the arrest 
this week of J. T. B. Adkins, the general counsel of the 
company; Frank Orff, president; Lee Sidwell, secretary, 
and E. B. Yates, on warrants charging fraud. These 
men were arrested on Wednesday and held in heavy 
bail. 

This is but the beginning. Other arrests will follow. 
Government officials in their investigation have un- 
earthed in this publishing enterprise as big a get-rich- 
quick fraud as has come to their notice in the last few 
years. According to the estimate of these officials the 
company succeeded by false representations and fraud- 
ulent payment of dividends in selling close on to $2,- 
000,000 of stock. 

A man who is very much sought for at the present 
moment is Joseph Brinton Haynes, who is credited with 
having conceived this scheme and with getting away 
with the bulk of the money received from the sale of 
stock. Somehow it came to Haynes’ knowledge that the 
affairs of the company were about to come under inves- 
tigation and he hurried in putting the Atlantic Ocean 
between himself and our inhospitable shores, not for- 
getting to take with him all the money he could lay his 
greedy fingers upon. 

The arrest of one of the persons concerned in this 
great big swindle was not unexpected. The Financial 
World only a few weeks back intimated that criminal 
prosecution of those responsible for this swindle would 
follow the completion of the investigation. 


WHERE THE MONEY IS WASTED. 
Republic & Dominion Fire Insurance Co. Pays Excessive 
Commission on Stock. 

Ambitious Minneapolis promoters have started a new 
fire insurance company, the Republic & Dominion Fire 
Insurance Co., and an aggressive stock selling campaign 
has been undertaken in an effort to interest business 
men of the Northwest in the enterprise. 

The outcome of the venture may be pretty well antici- 
pated when it becomes known that the promoters are 
giving a commission of 25 per cent. on all stock sold. 
With such a heavy preliminary charge, which does not 
include any organization expense, it is not likely that 
there will remain much capital with which to do a real 
fire insurance business. 
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THE SUGAR MAGNATES AT WAR? 


Federal Sugar Company Stocks Jump Up and Falls—The 
Contest For the Markets. 


The Stock Exchange bulls have been so busy crushing 
the short interest in the last two weeks or more that they 
have ignored some highly significant moves in the pre- 
ferred stock of the Federal Sugar Company, the 
Spreckles concern, which has been bucking the American 
Sugar Company, the Trust, for some time, and trying in 
every way to break the market for raw sugar. The pre- 
ferred stock is listed on the Stock Exchange but seldom 
dealt in there. It pays 6 per cent. and has priority both 
as to assets and dividends, and there is about $3,200,000 
of it outstanding. It has sold around par for a long time 
in the open market, but recently quite a little increase in 
the floating supply has appeared in the street, and the 
stock has fallen to around 90. Possibly some one on the 
inside has had information that the two companies, the 
Trust and the Federal, are at war over the raw sugar 
market, Spreckles interests endeavoring to break down 
the price, while the American company has seemingly 
been quite easy as regards the scarcity of the raw 
product. 

The Spreckles people have recently floated some securi- 
ties for several snrillions which may have provided a war 
fund, or it may be merely for the purpose of developing 
the company’s growing business, though there are two 
theories entertained in the street about that end of it. 
The war fund theory is gaining adherents. The Spreckles 
crowd are aggressive and are getting into National poli- 
tics through urging the abolition of the tariff on sugar. 
The Trust would prefer to see the tariff let alone, though 
it has as yet assumed no position in politics. Close ob- 
servers who are watching developments are quite con- 
vinced that before the contest shall have been decided 
the American public may gain some benefit by a reduc- 
tion in the cost of sugar. 

Thus far the stock of the Trust has been little affected 
on the Stock Exchange, but it has been heavy, while 
other stocks on the list have been strong. Altogether a 
fine contest, with a mixture of intrigue, politics and stock 
market finesse appears in prospect for both this winter 
and next year when the political pot begins to boil. 


THE BIG FALL IN TEXAS (OIL) SHARES. 


By selling below 80 this week, the shares of the Texas 
Company, the late John W. Gates’s big $42,000,000 
rival to the Standard Oil Company, went to the lowest 
price seen since the company began to elicit the serious 
observation that John D. Rockefeller would soon be sit- 
ting up nights to plan how the Standard could compete 
successfully with the new competitor. But these short- 
sighted prognosticators had little to say about the water 
that was dumped into the company after 1910. A great 
deal of oil was produced, it is true, but while the oil 
pumps were at work the human pumpers were equally 
busy at the stock watering pump. 

Ten per cent. extra in treasury securities, a 5 per 
cent. extra cash dividend, and in June one year ago a 
50 per cent. stock dividend is the three year record of 
the company with the dividend first 12 per cent., then 
10 per cent. and finally a cut to 5 per cent. 

The record will be reached in vain for a duplicate 
showing such quick ups and downs with melons and 
lemons handed out in alternate doses. The stock has 
had an equally devious course. Scarcely one year ago 
it sold at 144 and now it is selling at scarcely more than 
half that figure. The break this week seemingly shows 
that the present shareholders are not over confident that 
even the reduced dividend can be maintained. 

We believe Mr. Rockefeller may safely slumber nights 
now without seeing dreadful things to come from the 
vicinity of Port Arthur, Tex. And if a stock like Texas 
Oil, listed on the Stock Exchange, can have such a his- 
tory, what may be expected of the hundreds of loosely 
organized oil concerns that are floating about the curb 
or in the California oil fields whose stocks investors are 
asked to purchase? 





AMERICAN WOOLEN SHARES ARE DEPRESSED. 


There is only small danger of a Government attack on 
the company on charges that it is an obnoxious trust, 
since only a sMall proportion of the business is con- 
trolled by the company. The depression in the shares 
comes from the agitation in favor of a lower tariff on 
wool and woolen products. By canceling $10,000,000 of 
the common stock at a cost of $3,000,000 the company 
which, in former years, made frequeut issues of new 
preferred stock, has weakened its financial strength. 
Fears of tariff revision and poor business are back of 
the low price of the preferred stock, now selling around 
88. It is claimed that even the full preferred dividend 
is not being earned at present. What speaks in favor 
of the preferred stock is the aggressive management of 
the company and the fact that it has no bonded indebt- 
edness. 


THE SOCIALIST VICTORIES. 


The very important victories obtained in many cities 
throughout the country by the Socialists, who have cap- 
tured many important cities, cannot be passed over 
lightly. The Socialist Party exaggerates, as usual, the 
extent of their gains, but the overturning in many mu- 
nicipalities is a display of public resentment which must 
be taken to heart by the old parties. Many voters cast 
their ballots for the Socialist candidates merely out of 
protest against the graft and corruption that had ruled. 
They know little and care less about the Socialist doc- 
trines, and will be ready to return to the party of their 
former allegiance if they find the new order of things 
up to their expectations, but the fact that they wanted a 
change is plain notice that old methods of municipal 
rule have not given satisfaction. We now know that the 
Socialist rule in Milwaukee have proven a great disap- 
pointment and that taxes have been run up to a ridicu- 
lously high figure to serve the ends of the Socialist fad- 
dists, and we are not inclined to think that the so-called 
Socialist wave is bound to go on and sweep the country. 
Individualism still burns in the breasts of a vast ma- 
jority of our countrymen and after a test of paternalism 
for a year or two the voters will wake up and find a 
great deal that is sham and humbug in the new govern- 
ment theory that Socialism is a panacea for all our ills. 
We believe, too, that capital will not take fright and that 
the true proportions assumed by this new movement will 
be properly measured as a cure not so formidable as it 
looks. 


SLOSS SHEFFIELD SHARES RECOVER. 

The common shares, which in the recent slump 
dropped to $34, have since then recovered sharply. 
There is quite a small floating supply of these shares in 
the market. In the panic of 1907 they dropped to 26, 
from which they gradually recovered until they ad- 
vanced to 945 in 1909. Dividends at the rate of 5 per 
cent. have been paid from 1905 to December, 1910, with 
the exception of the June, September and December 
quarter of 1908, when only 1 per cent. was paid. That 
the company, under the present condition of the indus- 
try is not prospering, goes without saying. In view of 
the former pleasant experience with the stock, buying 
of these shares are liable to turn out a profitable specu- 
lative investment, if bought at a low price for thé long 
pull. 


BROOKLYN RAPID TRANSIT BETTERMENT. 


There is now talk of a higher dividend on account 
of the constantly increasing earnings. The last fiscal 
year’s net earnings on the $45,000,000 stock, was equal 
to 6.8 per cent. If the current year’s earnings keep 
up as they have started, the net earnings will probably 
amount to 8 per cent. This has created the belief that 
a 6 per cent. dividend on the stock is only a question 
of a year or so. For a 5 per cent. payer the stock at 
its present price appears cheap. 
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Allis- Chalmers 3% 3% 
Allis- Chalmers 11% 11% 
Amal 990 -- 60% 58 60% 
BPE cb6608ene0sscescccetecs 6% 56% 56% 
— Dehdeneehebaaecesewserees 11% 12 
Am Can g penetsbetseeneenneenne : 91 92 
ES 54% 
i iictectanmoaspeteses 42% 44 
SE NN 06d. c0-cce ceccercsece 184% 18% 
DIME ci6 bu cckchakaonacean 285, 285% 
ei gnnds cndcennnknannccs 37 35% 37 
CO 6s ca ccdusonccon ee 41 41 41 
PD ickte £6064s4600e0ccaenee 73% 71% 72% 
SE ED Ole sé succscevecasences 103 102% 103 
cis cbadnennnesheeeeess 117% 117 117% 
BRIE Miecnhocedescecsnncccces 141% 140% 140% 
ere v8% 97 3 = 4 
naa Nthaddo6tseehexnesan 28 27 
American Woolen Pf............ 87% 86% a7% 
i Aickeuhhiaeeeceeeeinkns 37% 36% 37% 
st Pog phe wenedsaeedeauses ne 10ers 10s, 
SE SMES Gee A 103% 
ll: US Sarre ee 129% 12088 
cvs incnbigenenakeeen 10354 102% 103 
STE TS 
Beth Steel pf...............0 0000 38% 38 38% 
Brooklyn ea 78% 77% 78% 
Canadian Pacific................ +2424 = 24 3 
Cen Leather............... 24% 
Central Leather pf ie 33 
Ches & Ohio...... -. 76 75% 
CM & St P...... o« 113% 
Cons Gas.......... - 142 141% 
IE Biv esccses cuss . 118 11% 
Den & R Gr. pf.......... . 50 % 50 
DE Ba ccccccecsescens . 323 31% 
a 33% 
Bele Ist pf............... -- 55% 54% 
Gen Electric..........sseeseeeeee 3% 154 
SE Mle cu cacedcencccesccones 129! 128% 
 odncnepacsncneaesenen 43% 
is on sted hedken ks scenes 112 +110 hs, 
Eat Pager of ..cccccccccccccccsce 46% 46% 4 
Int MEM cocccccccecescceccosccs 34% 34 is 
ER isisictiadencabsesess 15% 15% 
Inter- of Rs ceeeladnncadices 4614 46 
Bnccccene seececeeecses 151 50 
ft? ) 3} SerererrerTS 136% 136 136% 
EE ons cndcaddeasaciun 33 32% 32 
DPE c cccveccvccccceccccccescce 42 10% 41% 
) fo Seer 108 '¢ 107% 108% 
ARERR AI 5 Fe 109% 108% 109 
Nerth Pactfic.......... easees.+-- 122% 121% 122 
Stas cinissanmh cgcceced 1237, 123 123% 
DEL c.bccanniceatinnneds wasted 33 32% 33 
CT din ndecudducacencaasnas 153% 149% 153% 
I 0 ie stahnnaiteh Cotes 28% 
Rock Island pf...............+: 52% 52 52 
St L SF 2pf 2% 42% 42% 
Southern Pacific 5 114 Pag 
eee 30 ; 





Union Pacific 174% 172% 74 
U 8 Rubber on 45 
cn cccaasasccue 5%, 62% 64% 
ct Ahss spiodidnnnill 47% 48% 
Westinghouse 6675 66% 66% 
West Md..... 60 58 60 
es ween iudacan aie bt 7854 78% 
Wh Conteal......... 56% 56% 86% 





NEW LOANS 


Notice of 
Sale of Bonds 


NOTICE IS HEREBY GIVEN, That, 
in pursuance of the provisions of Ar- 
ticle 3, Chapter 2, Title 2, Part 4, of the 
Political Code of Montana, and of the 
order duly made by the Board of 
County Commissioners of Cascade 
County, State of Montana, at a regu- 
lar meeting of said Board held on the 
sixteenth day of September, 1911, the 
said Board of County Commissioners 
will on the sixth day of December, 
1911, at eleven o’clock A. M. of said 
day, at their office in the District Court 
House, in the City of Great Falls, Cas- 
cade County, Montana, under and by 
virtue of the order aforesaid and au- 
thorized by the order aforesaid and 
authorized by the resolution aforesaid 
duly adopted by said Board at a reg- 
ular meeting thereof held on the six- 
teenth day of September, 1911, at the 
office of said Board in the City of Great 
Falls, Cascade County, Montana, sell 
Coupon Bonds of said County of Cas- 
cade, to the amount of ONE HUNDRED 
TWENTY-FIVB THOUSAND ($125,000) 
DOLLARS, drawing interest at the rate 
of five per cent. (5%) per an- 
num, payable semi-annually on the 
first day of January and the first 
day of July of each year, which Bonds 
will be of the denomination of ONE 
THOUSAND ($1,000) DOLLARS each, 
and shall be redeemable and payable 
TWENTY YEARS after the date of 
their issue. The said Coupom Bonds will 
be made payable at the office of the 
County Treasurer of said County of 
Cascade, Montana, and the said County 
of Cascade will deliver such Bonds at 
any bank in Great Falls, Montana, to 
the order of said purchaser. The in- 
terest on said Bonds will be payable at 
the office of the County Treasurer of 
said Cascade County, Montana. Sealed 


Proposals for the purchase of said 
Bonds, subject to legality, will be re- 
ceived up to the sixth day of December, 
1911, at 11 o’clock A. M. of said day, 
and the party or parties offering the 

hest bid and pr ~% therefor will re- 
= ve the said ond New York 
draft, or a check certified by a Great 
Falls Bank, payable to the order of the 
County Treasurer, of Cascade County. 
Montana, to the amount of TWELVE 
HUNDRED AND FIFTY ($1250) DOL- 
LARS, must accompany each bid 
or be deposited with the County 
Treasurer of Cascade County afore- 
said by each bidder as a guaran- 
tee of good faith, bidders will also 
specify at what price Bonds will be 
furnished, in case the Board requires 
the purchaser to furnish the _ said 
Bonds. Bids should be marked “Bids 
on Bonds” and addressed to Lee Dennis, 
County Clerk and seeersee, Great 
Falls, Cascade County, Monta 

Abstract will be furnished” by the 
County Clerk upon request therefor. 

By order of the Board of County 
Commissioners of Cascade County, 


Montana, 
LEE DENNIS, 
County Clerk. 
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$800,000. Tax Exempt 


City of Evansville, Indiana 


REFUNDING BONDS 


SEALED PROPOSALS will be received by the 
Controller of the city of Evansville, Indiana, until 
12 o'clock noon, 


MONDAY, NOVEMBER 20, 1911 
for $800,000, Refunding Bonds, bearing 4¢ interest, 
payable semi-annually. Interest and principal pay- 
ac at Bankers’ Trust Co., New York, or at Evans- 
ville, Indiana. Denominations $100, $500 and 
$1,000. Bids will be opened at 12 o'clock noon of 
Nov. 20, 1911, at the Controller's office, in the City 
Building, at Evansville, Ind. Certified check for 
2\%< of amount bid for required. Right to reject 
any and all bids reserved. 
vropoen blanks and circular sent on request. 
JOSE M. KOLLMYER, City Controller, 
Evansville, Indiana. 











The 
United States & Mexican 


Trust Company 
Incorporated 1901 


Resources, $2,797,595 .98 





OFFICERS 
A. E. STILWELL : ‘ President 
B. R. MERWIN : ‘ . Vice President 
B. B. THRESHER - Vice President 
L. K. BROWN . Vice President 


WM. LEE KARNES Vice Pres. and Mer. Kansas City 


S. W. RIDER Vice Pres. and Mgr. City of Mexico 
MATT C. SMITH . ° Treasurer 
FRANK H. RICHMOND : , Secretary 
MEADE C. DOBSON . - Asst. Secretary 
J. K. SHINN, Jr. - Asst. Secretary 





The facilities of our various Offices 
and Departments are extended to In- 
vestors and Dealers in Securities and 
in Land, Timber, and other Proper- 
ties. 





Offices 


Kansas City, Mo., U. S. & Mexican Trust Bidg. 
City of —, U. S. & Mexican Trust Bldg. 
London, E 8 and 9 Austin Friars, E. C. 
Amsterdam, jolland, Sophiaplein No. 2. 





Represented by 
Metropolis Finance Co. 
SINGER BUILDING 
NEW YORK 
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NEW LOANS 





Sale of Missouri 


State Bonds 


Three and a half per cent. Capitol Build- 
ing Bonds. 

Dated January 1, 1912. Optional in eight 
years and redeemable in thirteen years. 

Issue, $3,500,000.00. To be issued in de- 
nominations of $1,000.00 in coupon form, 
with interest. payable semi-annually on the 
first of January and the first of July of 
each year. 

. These bonds will be sold on Friday, De- 
cember 1, 1911, at 12 o’clock noon, at the 
office of the State Board of Fund Commis- 
sioners in Jefferson City, Missouri. No bids 
will be accepted for less than the par 
value of the bonds, nor unless accompanied 
by a deposit of money or by a certified 
check or bank draft upon a solvent bank 
or trust company of the cities of Jefferson 
City, Kansas City, St. Louis, Chicago or 
New York, payable to the order of the State 
Treasurer of Missouri, for at least five per 
cent. of the par value of the bonds bid for. 

All bids, together with the security de- 
posits, must be sealed and endorsed “Bid 
for Missouri State Capitol Bonds,” and en- 
closed in a sealed envelope directed to the 
“State Board of Fund Commissioners, Jef- 
ferson City, Missouri, care of James Cowgill, 
State Treasurer.” 

These bonds will be ready for delivery to 
the purchaser on January 1, 1912. The 
State Board of Fund Commissioners re- 
serves the right to reject any or all bids 
which are not considered advantageous to 
the State. The Board of Fund Commis- 
sioners further reserves the right to issue 
at least $500,000.00 of the bonds in the 
denomination of $500.00. 

Further particulars can be secured by 
addressing James Cowgill, State Treasurer, 
Jefferson City, Mo 

The State of Missouri has no other bonded 
indebtedness, and the payment of the in- 
terest and principal of this issue of bonds 
is provided for by a special tax of 2 cents 
on the $100 of assessed valuation. The 
total assessment of all classes of property 
in the State for the taxes of the current 
year is $1,804,298,191.00. 


HERBERT 8S. HADLEY, Governor, 
JOHN P. GORDON, Auditor, 
ELLIOTT W. MAJOR, Attorney-General, 
JAMES COWGILL, State Treasurer, 
Board of Fund Commissioners of the 
State of Missouri. 
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CURR ENT ELECTRIO LIGHT AND TRACTION Hall Signal com... deaspasnus om 18 
nternationa. ickel com. “8 & ox 5 240 
SECURITIES. International Nickel Bt... — 90 = 100 
g UO TA TIONS sucerualional Silver .....66.—- —— 65 16 
Williams, McConnell & Coleman, 60 Wall &t., International Silver pf..... 7 Q-J i418 
Kings Co E L @ b......... - 125 12 
N p Bid. Asked. | National Cash Reg pt...... 1 a 3 130 we. 
PUBLIO UTILITIES QUOTATIONS. American Light & Traction com....... 293 295 Niles-Bement-Pona Mu °° SS 
*American Light & Traction pfd........ 106 =: 108 Niles-Bement-Pond pf... Q- 

The following quotations of gas, electric nem, American Gas & Electric com.......- 62 «64 Otis Maveter le 6 QF b a 
power and railway securities are furnished | by | American Gas & Blectric pfd.........- 43% 44% on ie. e «| «a 
kemarche & Coady, No. 3% Street, New | American Gas & Electric 1st 6s....-.--- 83% 85 cuits a a ao ens e 8 
York: American Power & Light fa et div. oaee be b> Pacific G. & EB. pt 87 89 

stoc American Power & 9 pid ex div.... Si PEGS DB. B Gbs.0ccccccese au 

j= 4 : oe 6 pe anos a ae. Cities Service Co COM.....-++-+++ «+ 75% 78% Pope Manufacturing .......— oa = = 
it toe Cities Service Co pfd.......--.++ «+ 81 82 Pope Manufacturing pf.... 6 Q-J 70 12% 
Trt Cty Ry 6 b oe Denver Gas & Electric ‘stock... ... 220 see Producers’ Oil .... Q-M 85 100 
{Kings Co Bice bt & Fr st Denver Gas & Electric gen 5s. ......-- 93 95 Pratt & Whitney peed Fr 
*8t Jo Gas Co ist 68, 1937............... Reocer Soe > Reon - i. oe Say By heen ir 100 106 
*st P @ L Co gen mtg 5s, P Dastriot Mectrt . eenecece 71 78% a ; Be COM....... see 2 Q-M &ex 195 197 
*gouth L & T Co col tr 6s, | mae ee 28% 30 Royal Bak F pf.-.....0.006 6 Q-M dex 105 108 
*Syracuse Gas Co lst 5s, 2946 Lincoln Gas Ce os | eer esi eT ety Sie wees 8 QM & €x 122 124 
*Tri-City Ry & L Co 1st 6s, Pacific Gas & Electric com..... eostenaes 7] Sen-Sen Chiclet ...... oo 0 118 

sf , 88 90 p 
Wash Ry & E Co cons 4s, Pacific Gas & Blectric pfd.......+.++++- . bo Lex & Pac Coal.....ssccoee 6 Script 98 102 
tam L & T Co 6 p c cons p Western Power com.........-s.s+++ vevee 83 oe Treates Potteries ......66.— —— 6 10 
*Mil G L Co ist 4s, 1927... Western Power pfd.......--..++. eeceeses 2% sveneee Potteries pf.......— —— 65 
*New Amst G Co cons 5s, 1 Saas See. Fdg. ctfs.....4 J&J 60 60 
*n Y & E R G Co Ist cons °Mx-dividend. to ney od jombcnnd —_— 25 40 
*N Y & ERG Ist 6s, 1944............ ‘ bp - 1GO .cccce eoeseee 6 Q-J 119 121 
Pacific Gas & Elec Ee oo an Sune Seecccccocancoes 2 QJ 7 
Pacific Gas & Blec pfd..............++ SOUTHERN SECURITIES. on Typewriter .......... — 35 40 
Roch Ry cons 6s, 1954 . Union Typewriter ist - 7A 4&4 0 0 £112 
St Croix ras. P Co ist 5s, 92 98 Quotations furnished by Goulding Marr, Nashville, Union Typewriter 2d pf.. -8 A & 0100 102 
*Binghamton Gas Wks ist 6s, 1938...... 97 100 Tenn. U 3 Fintehine  onranamse -$ a3 4 
Bklyn Un Gas Co ist cons 68, 1945..... 10544 107 Bid. Asked. inishing pf........... 7 Q-J 102 107 
*Butte Elec & Pow Co list 6s, 1961..... 96 99 Cumberland Tel & Telegraph stock..... 153 160 U 8 Finishing ist 6e....... — J & J 100 106 
*Cent Un Gas Co ist 6s, 1927........... 102% 108 Decatur Land Co (Alabama) com...... 12 26 U 8 Finishing con 6s...... — J &J % 100 
*Con Ry & L Co ist 4%, 1951.......... 101 9 102% Decatur. Land Co (Alabama) pfd..... 190 22 EE eiccs cétedddns, -_— 19 «921 
Den Gas & El Co gen mtg 6s, 1949.... 92 94 Ensley Land (mew) .......0..-sseeeceeee 120 «135 won — ceoeee ee 13 15 
Det City Gas Co prior lien 6s, 1923..... 99 101 Nashville & Decatur R R............++ 186 190 es Sl ‘dad pcdkeiinande -_—_ 32 34 
East Penn Rys Co ist 6s, 1936 80 Nashville, Chattanooga & St L Ry...... 148 160 West Power pf............. =e 61 65 
*Equit G Lb Co cons ist 5s, 1982 107 Nashville Ry & Light com.............. 69 70% 
*Grand p G b Co Ist 5s, 1915........ 100 Nashville Ry & Light pfd........... 88 89% *Ex. dividend 1% per cent. 
International F perry — com... 4 as South & North a { iessetsese 40 60 
International Traction, Buffalo, p 

di L Nash, Chat & St L ist mtg 78.......... 104% 105 

Indiana tty tends Nash, Chat & 8t L con 5Bs...........++ 109% iil COTTON QUOTATIONS. 
*K City (Mo) Gas Co 1st 5a, 19: Nash Ry & Lt refd (1958) 5s........... 95 96% | Renskorf, Lyon & Co., 43 Exchange Place, N. Y. 
*Kings Co B L & P Co Ist 6s, 1987 Nash Ry & Lt Con (1953) 58......... 102-104 High. Date. Los Dat 
Kings Co EL & P Co p in 68, 1997 Birmingham Ry & Elec (1924) 6s......-. 102 105 November 9 . coe ard 0-20 
*Madison G & B ist Ge, 1926............ Tenn State Settlement (1913) 3s........ 96% 98 ———_. 9. 31 16.9 — 4 = ro 
¢Commonwalth Pr Ry pffd .......... Reels 10 se dient { January............... 9.12 10-28 8.85 10.31 
Commonwealth Pr Ry com .......... onds price plus — nterest. Ex-dividend. February eee ee 9:00 10-31 8:99 10:30 

a BEOR .cccccscscccccces 9.22 10-28 8.95 10.31 

*And accrued interest. tBx-dividend. a 9.34 10-28 9.07 10-31 

une ivedenae 9.26 11-2 9.26 11-2 
COLUMBUS QUOTATIONS. INSURANCE STOCKS. imme ie oe * 
Quoted by Claude Meeker, Columbus, Ohio. Quoted by E. 8. Bailey, ¢6 Broadway, New York. | cUSUSr occ rt fy oF 
LISTED STOCKS—Industrials. Bid. AskeQ. | October...........+0+ 9.25 11-2 9.20 11-1 

Bid. Asked. NP I Pc scessescicveccese 160 200 

Gol. iT H. 4 w- pesovsessoscocccssos = Commonwealth ...... eA 

as Elec je COM. one seeeeesccceee ones Contine oe 1026 ITIES 7) “Ee . J . x 

Gas & Elec. Sec. pfd...........+.+++ sees 86% 90 Empire City aio 90 re eae Cees oe. PURCIEASS. 
LISTED STOCKS—Tractions. Fidelity-Phenix ‘ 210 The Empire District Electric Co., 
& 5. 6S tt eeeeeneeeenceeenes tee —_ German Alliance 00 on one of the underlying companies of 
Galumbes By. poe cocci: mae | getmamAmegion occ Bp bie | Cities Service Co—Henry I. Doherty 
Commonwealth Pr. Ry. & Lt.......... 58% 59% III ivccccsddcssoddacncente 1525 “s & Co.’s holding company for gas and 
Commonwealth Pr. Ry. & Lt. pfd...... 87% : Globe & Rutgers .........seesceeeeeeee 475 = B00 slectri . ties—r , 
SM: Ga GUD, GOGR....ccccccccccce oc: 24% lh gahqgenpnmneeeneteeeses: i electric properties—recently purchased 
Grane pages ee go enesenecese vO on ilo a piggies 700 TiB the gas companies in Carthage, Webb 
ortian os & OWer.......-++ ee Nass: DOP. coccocccccscccccccccccescecs oi 176 i ‘ ‘arterville » wf 
Sclote Valley Traction 24 rapa = 91 oe pprracsnehaenmsreesenanas = eS City and Carterville, Mo. These cities 
Union Ry., Gas & Blectric............. ee one North River ($25) . "150 4-165 are adjacent to the other Empire Dis- 
LISTED BONDSindavirii Pacific ($25) ..... . 185 * trict Electric properties 

Columbus Gas Co. 65s, 1982..........+. «++ oe Stuyvesant ........ . 150 i F wis 
HostemCols. Brew. 68, "1988 69 PENI. vscccccccesccccssessse 90 105 a 
Huebmer-Tol. Brew  66..........-.- 66% Westchester ($40) ..........-++.- “anaes -» 490 610 COMMENDS US. 

LISTED BONDS—Tractions. Williamsburg City ($50) ............ sneas Oe 395 Tr} ei mee 7 , 
Cols, Street Ry. 5s, 1983..... oe SE oli iia tal deatdonsnncamany 660 The Financial World, New York. 
Crosstown St. Ry. 6s, 1983... eee Connecticut General “ I read your paper with a great deal 
Cols. Ry. Gen. Mtg. 48, 193 see OO OOO os , annie ad 
Cols., Del. & Marion 6s, 1931 eee Ten onteeaeremenstanecet a © Of interest and pleasure, and commend 
pare yo = 6a, 1933......... 90668 ase eee Hartford Life ....... on you for your independence and your 

Mad Si ceaeetinnimenenenemaaneg : — ) oe Ae coceccvoceccoooosoocoooecs ‘ warfare upon “financial swindlers.” 

CINCINNATI SECURITIES. Metropolitan ($25) ... 175 J. B. ELAM. 
dential ($50) ........ _ 
Quoted by W. E. flutton & Co., Broad and Wall | Trecciinne, Santora - een. wi ees 
Sts., New York. CNNNE MNGEEE TDD. kscdncesccsicceaces Ra 105 , ai agg ui SU Cass. 
ee —_ — - Casualty Company io America........ 120 =: 150 [The Financial World, New York. 
olling Mill.....4.....+0+. 2 Fidelit EE iiitsvassvasisces Vishine ine mane 4 
Rnestean Rolling 28 és..........: 120 138 | Area A } a. eeeEeteeneesssesane 450 = 500 Wishing you nothing but success in 
Cincinnati & Subur. Bell Tel........ 200-208 Metropolitan Casualty ........-..+se00s: the good you are trying to do in the 
Cincinnati Gas & Electric............ 86% 88 New York Plate Glass ($50)... financial world. 
Cincinnati Gas Trams............-.s.+ 119 140 United States Casualty .. HENRY SHADEL. 


Columbus Gas & Fuel..............++. 
Columbus Gas & Fuel pfd............ 
Columbia Gas & Electric.............. 


Cincinnati Union Stock Yards 

Cincinnati Milling Machine... ; 
Fh ES eae eer 
Fleischman Co. COM.......s.sseeeeeee 
Fleischman Co. pfd.......-.seeseeeeee 
GION TE, cacntcaccccccccscccsccccess 


Globe GBoap Ist Pld..ccccccccccvcccccce 
Globe SoMp 86 pld.....ccccccccccccvese 
Globe Soap Special 
Globe-Wernicke 
Globe-Wernicke pfd 
Kroger Grocery & Baking Co......... 
Kroger Grocery & Baking Co. pfd.... 
Kroger Grocery & Baking Co. 2d pfd. 113 
PRET = Garey p06...cccccccccccccccccces 

Proctor & Gamble.............sssss0e0 

Proctor & Gamble pfd 
U. & Printing 
U. 8S. Lithograph pfd... 
U.. B, Phayim® CO. ....cccccccccccccccsee 
Columbus Xenia 
Cc N. O. & T. 
GC. NM. O. & T. Ba Bib ..cccccccccccccce 0 

Little Miami Guaranteed.............. 209% 





Cc. N. @& C. Lt. & Traction........... 97 
Cc. N. & C. Lt. & Traction pfd....... 84% 
Cincinnati Street Ry..........s-ee+0- 129% 
QOhid  PRMCCIOTR ccc ccccccccccccccccccccce 52 
Ohio Traction pfd.......cceeceeeseeeees 90 
So. Ohio 1st Cons. Gold 5’s........... 95 
C. B, @ C. BB BAR. Beccccccccccccs 102 
Cc. N. & C. Cons. Ist Mtge. 5’s....... 101% 
Columbus Railway 5'S........--+-+.++. 101 
Columbus Railway 4'8...........+.+.+. 80 
Scioto Valley Trac. 5°S............. 95 


Columbus Gas Ist Gold 5’s 
Cin. Edison Electric 5’s 


Tel. ist Mtge. oe 
Cuyahoga Tel. Co. 


*Ex. Div. 














American Surety ($50) 


MISCELLANEOUS STOCKS. 











Quoted by Eastman, Dillon & Co., 71 Broadway, 
New York City. 

Int. Int. 

rate peried. Bid Ask 
Am Bank Note com......... 4Q-J 37 45 
Am Bank Note pf.......-.++ 50 62 
*Am Brags .........- 120 124 
Am Chicle com............ 230 240 
Am Chicle pf..........s++. 102 105 
Am Coal Product.... 92 95 
Am Dist Tel N J... 49 52 
American Press ...... eee 90 97 
Am Thread pf.......... 5 bs 
Am Type Founders....... oe €7386 4 45 60 
*Am Type Founders pf...... 7 Q-J 97 100 
Am Type Founders d 6s...— M&WN 100 103% 
Am Type Founders 4 new.— M & N 9 100 
Babcock & Wilcox........- 7 QJ 99 102 
Barney & Smith...........- 6 QM 15 ub 
Barney & Smith pf........ 6 Q-M 80 98 
Borden Con M.........see0 8 @M 121 123 
borden Con M pf......cees- 6 Q-M 106 107 
Bush Terminal com........ - — o 10 
Cen Fireworks com........ -— 1 . 
Cen Fireworks pf.......+.+. -——_—_— 16 80 
Conn Ry & Light........+. 4 QF 74 7 
COMBICNG ccccccccccccccccce -6 QJ & ex 133 137 
Du Pont Powder............ 8 Q-M 142 145 
Du Pont Powder pf........— —— 85 90 
Empire Steel &@ Iron.......— —— 8 12 
Empire Stee] & Iron pf....— —— 40 47 
BE. W. Bliss com........... 8 Q-J 70 85 
B. W. Bliss pf.............48 Q- 128 130 








ANOTHER WELLWISHER., 


The Financial World, New York. 
Please permit me to wish you much 
success 
DR. FRANK HINKLEY. 


DO WITHOUT IT. 
World, New York. 
hand you my check for 


CAN'T 
The Financial 
Herewith I 


one year’s subscription to your paper, 
which I believe I cannot longer do 
without. 

G. A. GIESEY. 





Financial Ability 


Only people of financial ability 
can be of interest to the financial 
advertiser. The higher the per- 
centage of a total circulation 
the greater the possibilities. 


The Churchman reaches a very 
high percentage of financially de- 
sirable readers. 

434 Lafayette Street, New York. 
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Upon Presentation 
at the Office of 


The Middlesex Banking 
Company 
@ MIDDLETOWN, CONN. 
DEBENTURES of Series E15, 
maturing December first, 1911, and 
Series E16, maturing January first, 


1912, WILL BE PAID at par with 
interest to the date of payment. 








Cumberland Tel. & Tel. Co. 
8% STOCK 


Of all the different subsidiary Com- 
anies of the AMERICAN TELE- 
HONE & TELEGRAPH CO., there 
are none better than the CUMBER- 


LAND,»~~‘Ehis: Company has a quar- 
terly cash *vidend record of over 27 
consecutive-years. 


For quotations, address, 


GOULDING MARR 


Investment Broker 
NASHVILLE - - TENNESSEE 











NEW LOANS 
The City of New Braunfels, Texas 


Offers for sale 
Sixty-seven Thousand Dollars of 
5-40 Year Bonds bearing 4 12% interest 


For further information apply to 
C. A. JAHN, Mayor 








DIVIDENDS 


THE BOARD OF DIRECTORS OF 
THE AMERICAN COTTON OIL CoO. 





on November 9, 1911, declared a semi-annual 
dividend of THREE PER CENT. upon the Pre- 
ferred Stock of the Company payable December 
1, 1911, at the Banking House of Winslow, 
Lanier & Co., 59 Cedar Street, New York City. 
The Stock Transfer Books of the Company will 
be closed on November 16, 1911, at 3 P. M., and 
will remain closed until December 8, 1911, at 10 
A. M. JUSTUS E. RALPH, Secretary. 





PACIFIC GAS AND ELECTRIC CoO. 
SAN FRANCISCO, CALIFORNIA, 

A quarterly dividend (No. 23) of $1.50 PER 
SHARE upon the Preferred Stock of this Com- 
pany for the period commencing August Ist, 1911, 
and ending October 3ist, 1911, will be paid on 
November 15th, 1911, to shareholders of record 
at 3:00 o'clock P. M., October 3ist, 1911. The 
transfer books of the company will not be 
closed. Checks for the dividend will be mailed. 
PACIFIC GAS AND ELECTRIC COMPANY, 

D. H. FOOTE, Secretary. 


San Francisco, California, October 3ist, 1911. 





Southern Pacific Company 
DIVIDEND NO. 21. 

A quarterly dividend of ONE DOLLAR AND 
FIFTY CENTS ($1.50) per share, on the Capital 
Stock of this Company, has been declared pay- 
able at the Treasurer's Office, No. 120 Broad- 
way, New York, N. Y., on January 2, 1912, to 
stockholders of record at three o’clock P. M. 
on Friday, December 1, 1911. The stock trans- 
fer books will not be closed for the payment 
of this dividend. 

In order that Dividend Checks may be 
promptly and accurately sent to our stockhold- 
ers it is necessary that dividend orders should 
be filed with the undersigned, otherwise no such 
dividend will be paid except personally to the 
stockholder of record or to his duly authorized 
agent, and in either case only when satisfac- 
torily identified. Blank orders can be had on 
application. 

A. K. VAN DEVENTER, Treasurer. 

New York, November 9, 1911. 


UNION PACIFIC RAILROAD CO. 

A Quarterly Dividend of 
$2.50 per share on the Common Stock 
of this Company has this day been declared, 
payable at the Treasurer’s office, 120 Broadway, 
New York, N. Y., on January 2, 1912, to stock- 
holders of record at 3 o’clock P. M. on Friday, 
December 1, 1911. 

The stock transfer books will not be closed for 
the payment of this dividend. 

Stockholders who have not already done so 
are requested to promptly file mailing orders 
for dividends with the undersigned, from whom 
blank orders can be had on application. 

FREDERIC VY. CROSBY, Treasurer. 

New York, N. Y., Nov. 9. 1911. 











LLOYDS BANK LIMITED. 





Paid “/? Capital, idhcictaiae 





Deposit and Current Accounts 


Bills of Exchange - - 
investments - . . 
Advances and other Securities - 


= £1.) 
Subscribed Pm trae 


HEAD OFFICE: 1, LOMBARD ‘STREET, LONDON, E.C. 


(31st December, 1910) 
Cash in hand, at call, and at short notice __,, 


THIS BANK HAS OVER 600 ) OFFICES IN ENCLAND AND WALES. 


$130,362,500. 
Reserve une, $15,000,000. 





- $390,582, 340 
- 98,016,300 


a ” ° 43,793,530 
ad ” = 58,547,085 
2S ” ad 21 8, 709,400 








Colonial and Foreign Department : 60, LOMBARD STREET, E.C. 











PARIS AUXILIARY: LLOYDS BANK dvenee) LIMITED, 19, RUE SCRIBE. 











HAWAIIAN BOND OFFERING. 

J. S. & W. S. Kuhn, Incorporated, are 
offering Hawaiian 4% bonds, dated 
August 1, 1911, on an attractive basis. 
These bonds are issued under the au- 
thority of the Congress and bear the 
approval of the President of the United 
States. Legality of the issue has been 
approved by Messrs.. Dillon, Thomp- 
son & Clay, of New York City, who 
further state that, in their opinion, 
the bonds are exempt from taxation in 
all parts of the United States. 
Hawaiian 4’s, are a very desirable in- 
vestment for banks qualifying as de- 
positories for postal savings funds, 
they being acceptable for such pur- 
poses at 90% of their par value. They 
are also acceptable as security for 
public deposits of the United States 
Treasury. 





PREFERRED SHARES OF MERIT. 

George H. Burr, bankers and brok- 
ers of 37 Wall street, have issued a 
folder under the title “Telling of Pre- 
ferred Shares of Proven Merit,” which 
gives a list of twenty of the most 
prominent companies whose preferred 
stocks yield a larger return with 
safety than most other readily market- 
able investment securities. From this 
list the investor is able to select sea- 
soned securities yielding an income of 
from 5% to 7% The great earning 
power of these companies entitles their 
preferred shares to rank in the 
investment field. The companies in the 
list have no bonded indebtedness and 
the folder gives some interesting de- 
tails bearing on the average yield, the 
record of dividends, present price, etc. 





NATIONAL BISCUIT’S EXTRA DIVI- 
DEND. 

Such has been the prosperity of the 
National Biscuit Company this year 
that the directors have declared an 
extra common stock dividend of 2 per 
cent., in addition to the regular pay- 
ment of 1% per cent. for the quarter. 
The equivalent of 12 per cent. has been 
earned by the company for the common 
stock this year. The stock has ad- 
vanced over ten points this week in 
anticipation of the melon. Judicious 
advertising is responsible largely for 
the company’s great success in a year 
when business generally has not been 
very brisk. 





AMERICAN COTTON OIL PASSES 
DIVIDEND. 

The passing of the 2% per cent. semi- 
annual common stock dividend by the 
American Cotton Oil directors, was 
forecasted in these columns last week 
and when the action was actually 
taken, there was little surprise and 
small movement in stock either way. 
The board could have taken no other 





action, without laying itself open to 
suspicion because the dividend was not 
being earned and even the preferred 
dividend which was declared this week 
is not now being earned. The company 
has suffered heavy reductions in earn- 
ings by reason of the sharp cuts in 
commodities with which the Cotton Oil 
Company’s products compete, and the 
high price of cotton seed. The stock 
will now probably take its place for 
some time among the inactive indus- 
trials. 





NECESSARY. 
The Financial World, New York. 

I feel that I cannot get along with- 
out the Financial World. You cannot 
say too much against the 7 schemer. 
May success be your rewa 

HIRMAN TUTHILL 
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Building Character in 
a Writing Machine 


L. C. Smith & Bros. 


eo 
Typewriter 
(BALL BEARING, LONG WEARING) 


Every part of this typewriter is made 
as if it were the one product on which 
the Syeery"s reputation must finally 
depend. 

Every part is designed to produce, by 
itself and in conjunction with every 
other part (not only for the expert typ- 
ist under favorable conditions, but for 
the ordinary operator under all sorts of 
conditions), the perfect work by which 
the L. C. Smith & Bros. Typewriter 
must be judged. 

Character is built into the L. C. Smith 
& Bros. Typewriter. It makes this 
typewriter the always dependable writ- 
ing machine you want in your office. 


Write today for illustrated booklets 
L. C. Geaith & & k Bros. s, Typewriter Co. 


New mt. City et oa No. 311 Broadway 











